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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank fer the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CE Cniips & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 
NEW YORK-CHICAGO-ST.LOUIS-BALTIMORE 
CLEVELAND-CINCINNATFBOSTON-DETROIT 
PITTSBURGH-MINNEAPOLIS-KANSAS CITY 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


NEW YORK, APRIL 19, 1924. 
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HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Members_New York Stock Exchange 





Established 1810 


THE 
MECHANICS Anvn METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, March 31st, 1924 $258,000,000 


Foreign Eachange Trust Service 
Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Witan's, Dace On, Pybatam. NO. 3069. 
Financial 





Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., In 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Eowarp B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Sccurities 


PHILADELPHIA NEw YORK 


The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 6 
DEPOSITS (March 31, 1924) 424,613,202 
OFFICERS 
ALBERT H. WIGGIN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp gitved C. queers 
hi obert I. Barr 
ne ee Sherrill Smith 
Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Howell 
William E. pusay ——  & _— 
H. Saylor yeorge Hadden 
er . “James L. Miller " 
troller Cashier 
Theat Ritchie William P. Holly 


0 DIRECTORS YY 
Henry W. Cannon ugene yer 
Albert H. Wiggin gon J. Schmidlapp 
John J. Mitcheil hard M. Dah 
Andrew Fietcher 
Reeve eee A P 
H. Wendell Endicott 
William M. Wooa 
Jeremiah Milbank 
d enry Cietpeiner 
Edward T. Nichols Arthur G. Hoffman 
Newcomb Carlten P. Edson White 
Frederick H. Ecker Alfred P. Sloan, Jr. 





Elisha Walker 
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+P. MORGAN & CO |Maitland,Coppell&Co.| KIDDER, PEABODY & CO. 


62 WILLIAM STREET 115 Devonshire St. 17 Wall St. 
Wall aunts sreunar Broad NEW YORK BOSTON NEW YORK 


BRANCH OFFICES 
Orders executed for all Investment Securities. | 
DREXEL & CO., PHILADELPHIA | aci as agents of Corperations and negotiate and 216 Berkeley St., Boston 
Corner of 5th and Chestnut Streets issue Loans. 45 East 42nd St., New York 


10 Weybosset St., Providence, R. 1. 
MORGAN, GRENFELL & CO., LONDON | 21"* of Exchange, Telegraphic Transfers, 


rs ~ ° 
nh hen Commercial and Travellers 
MORGAN, HARJES & CO., PARIS The National lita & Union Bank of 


England, Ltd., London, ; 
14 Place Vendome —_ . _ Letters of Credit 

Messrs. Mallet Freres & Cie, Paris, 
Securities bought and sold on Commission. 


and 
Foreign Exchange, Commercial Credits. Principal Places in Mexico. on 
Cable Transfers. 


Circular Letters for Travelers, available in all) Squats fee Oe ee or eee BARING BROTHERS & CO., LTD. 
parts of the world. | TRAVELERS’ LETTERS OF CREDIT LONDON 


BROWN BROTHERS & CO, SCHOLLE BROTHERS 


Established 1818 Five Nassau Street 
} 


PHILADELPHIA NEW YORK Boston | NEW YORK 
ALEX. BROWN & SONS, Baltimore W . 
Bankers’ Acceptances J. & e Seligman & Co. 


Investment Securities Investment Securities 


Foreign Exchange | Ne 54 Wall Street 
: . United States Treasury 
Commercial Credits Certificates of Indebtedness & Notes | NEW YORK 





























Travelers’ Credits 








BROW N, SHIPLEY & co. London Correspondents 


LONDON EQUIPMENT TRUST SELIGMAN BROTHERS 
SECURITIES 








T. Suffern Tailer James G. Wallace 





LAZARD FRERES 


19 Nassau Street 


NEW YORK 


TAILER © | FREEMAN & COMPANY 


LAZARD FRERES & CIE., Paris 
84 PINE STREET NEW YORK 5 Rue Pillet-Will 


| LAZARD BROS. & CO., Ltd., London 
7 L T & Cc 11 Old Broad Street 

vas awrence Turnure o. 

Investment Securities | * 


Lazard Brothers & Co. (Espana), Madrid 
64-66 Wall Street Lazard Brothers & Co., Ltd., Antwerp 


New York Lazard Freres & Cie., Mayence 





§22 Fifth Ave., New York 

















" . Investment securities bought and sold on com- | Pereten ; Exchange 

Winslow | anier & Co mission. Travelers’ credits, available through- Securities Bought and Sold on Commission 
] * | out the United States, Cuba, Puerto Rico, Mexico, Letters of Credit 

. _ Central America and Spain. Make collections 

59 CEDAR STREFT in and issue drafts and cable transfers on above 

NEW YORK countries. 


London Bankers: Midland Bank, Ltd. 
BANKERS. i i 





Paris Bankers: Banque Nationale de Credit 
Heine & Co. 


wettest Demat, Sxaiiee” "| August Belmont & Co Redmand & Co, 


Bought and Sold on 


~e New York Philadelphia 
Commission. 45 CEDAR STREET, NEW YORK 
Pittsburgh 


Foreign Exchange, Letters of Credit Members New York Stock Exchange Baltimore Washington 


ISSUE LETTERS OF CREDIT 
for Travelers 


HriDELBACH, ICKELHEIMER g C0. Available in all parts cf the world. Investment Securities 


Draw Bills of Exchange and make 
Cable Transfers. 

37 William Street 

Execute orders for the purchase and sale of Members 


Bonds and Stocks in all markets. New York, Philadelphia and 
Pittsburgh Stock Exchanges 








MEMBERS N. Y. SFOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. GRAHAM. PARSONS & Co, 


435 CHESTNUT ST. =. A ST. 
Issue Commercial and Travelers’ Credits PHILADELPHIA 


W YORK 
available in all parts of the world. 


pom Investment Securities HUTH & CO. 


30 Pine Street New York 











Deal in and Purchase 
John Munroe & Co. lesues of 


nto sana tena oo iteggs acnik Gly Gates Sterling & Dellar Commercial Credits 
Letters of Credit for Travelers y and 
Deposit Accounts RAILROADS, UTILITIES AND Financing Importations of Produce. 
Commercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. of Cesineiiiedientn of 
MUNROE & CO., ESTABLISHED VALUE 1 


2 ARIS Cable Address “‘Graco,” Philadelphia. FREDK HUTH & CO., London 9 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston New York Detroit 


Cleveland Providence Portland, Me. 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 
INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Ce. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


Investment and Financial Bouses 





Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST, LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 








| RAILWAY 
| EQUIPMENT BONDS 
| 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY 


NEW YORK 








Lehman Brothers 


Investment Securities 


16 WILLIAM STREET 
New York 











Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 





INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 


INVESTMENT BANKERS 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 











i 


MILLETT, ROE & Co, 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 





Members New York Stock Exchange 














ROBINSON & CO. 


INVESTMENT SECURITIES 





26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 




















H. T. HOLTZ & CO.} 


ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility aad Hydro-Electric 
Companies 








HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


_Seranton Reading 














Established 1873 


Chas. D. Barney & Co. 


Members N. Y. Stock Exchange 
Members Phila. Stock Exchange 


Investment Securities 


Main Office 


Branch Office 
15 Broad St. 


647 Madison Ave. |! 
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AM KruLC, 


Mstablishied1 565 
6 Masenau St.,N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezemyt from Mormal Federal Income Taz 











RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 








ROGER B.WILLIAMS,JR.& @ 


67 WALL ST. NEW YORK CITY 


INVESTMENT BONDS 
ORIGINAL ISSUES 


Financial Readjustments, 
Consolidations, 
Reorganizations 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 











322 SOUTH MICHIGAN AVE., CHICAGO 











iin & Son, 


Founded 1797 


Seasoned 
Investments 













30 Pine Street 
New York 

















Frazier & ©. 


INCORPORATED 


Pennsylvania Municipal 
and 
Cerporation Issues 


‘New York Philadelphia 
Washington, D. C. 
















Investment Bankers 


are offered | 
Power and Light Securities 


issued by companies with long records 
ef substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 
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CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





ELECTRIC BOND AND SHARE CO. 


Paid up Capital and Surplus, 
($55,000,000) 


71 Broadway New York 








MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


Merrill, Lynch & Co. 


Investment Securities 


(7 Vew York Stock Exchange 
Members: Chicago Stock Exchange 
perros Stock Exchange 
Detroit Stock Exchange 
Branth Offices in Chieago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Offiee—i1i East 43rd St. 

























'J.R.SCHMELTZER&CO. 


BONDS 


(14 WALL STREET 


NEW YORK 


Members New York Stock Exchange 


















St. Louis New York Chicago 
New Orleans 
Boston 


Cincinnati 

















(GHANDLER & (GOMPANY 


NCOR PORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 

















DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Rector 6840 























Municipal, Railroad, 








Public Utility 





PERKINS & COMPANY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underuritings and 
Reorganizations 




















and 
Industrial Securities 


WATKINS & CO, Inc. 


7 Wall Street New York 
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Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


























AEAMES &CO, 


Established 1889 
Members Toronto Stock Exchange 


CANADIAN 


Government, Municipals Corporation 
SECURITIES 


74 BROADWAY~ NEW YORK 
MONTREAL: TORONTO:CHICAGO 
VICTORIA, B.C. 
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Canadian 








BANK OF MONTREAL 


Established over 100 Years 


ee $27,250,000.00 
Rest and Undivided 
EN scenes oe 27,909,582.14 


Total Assets in Excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres, 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England. 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and centrolled 
by the Bank of Montreal), 


In Mexico—Mexico City, 
Puebla, 


West Indies, British Gulana and West 
rica—The Colonial Bank (of tonden), Un 


which an interest is owned by the Ban 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronte Building 
TORONTO, ONT, 


Veracruz and 














COMPANY 


























URNETI 
PORIEUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 










Canadian Bonds 
Inquiries Solicited—Offerings on request 


MclzopYounc Weir 


Co. 
TMENT BANKERS 
JORDAN Sz. TORCNTO 


GREENSHIELDS & 


Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Ineorp. 
Investment Securities 
100 Broadway, New York City 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inotted 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA, 
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THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE. TORONTO 
PAID UP CAPITAL.............- 

RESERVE 
President, Sir Bdmund Walker, ©.V.0., LL.D., D.©. 


General Manager, Sir Jehn Aird. 
Assistant General Manager, H. V. F. Jones 


New York Office, 16 Exchange Piace 
S. H, LOGAN 


C.J STEPHENSON, | Agente 
JOHN M ‘ 
Buy and Sell Sterli d on 
Exchange and Cable Teohalace. Slieethons 
made at all points, 

Travelers’ Cheques and Letters of Oredit Issue: 
available in all parts of the werld. 
Banking and Ex of every Ge 
scription transacted with Oanada. 











LONDON OFFICE—2 Lombard Sirest. B. QO. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited, 
The National Provinelal & 
Union Bank of England Ltd 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital..............-... $6, 6e8 ete 
Reserve Funds & Undivided Profite 1,825,000 
Total Assets.............-.-..--- 189, 0€0,608 
Sis Edmund Osler. Clarence A. Bogert. 
President General Manage. 





New York Agency, 85 Wall Street 
O. 8. Heward, Agent 
Lendon Branch, 3 King William St. 
8. L.. Jones, Manager 


OANADIAN AND FOREIGN BXOBANGS 
BOUGHT AND SOLD 








TRAVELERS’ AND OO EROIAL 


LETTERS OF OB 








NESBITT. THOMSON 


& COMPANY LIMITED 
Sanadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton Toronto London, Ont., Winnipeg 























Since 


1865 








ef Cotton Facts. 


The cost is moderate. 


New York Address 





90 Pine Street and 136-138-140 Front Street 


The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers, consult the ‘‘Chronicle” for an accurate resume 


bankers and textile manu- 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


The results gratifying. 


Commercial & Financial Chronicle 


Telephones 
John 0514, John 05156, John 5205 





j 
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=, 
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vided through our 62 branches 
GUATEMALA 
Anglo-Seuth American 
Commercial Bank of Spanish 
TRusT COMPANY 


he C 
and offices buted as follews: 
Assuntos Brazil Chile 
URGG ¥ 
VENE 
NICARAGUA 
SAN F 
Bank Limited 
| and ite affiliations 
America 
Represented by 
omen waar <* 





of international banking is pro- 
ENGLAND ye 

ssnonco, Bo 

British Bank of So. America 

THE ANGLO-SOUTH AMERICAN 
49 Broadway, New York 
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Banque Nationale de Credit 


Capital (entirely 


YX | ae fre. 250,000,000 
Dh. onssemmuieil frs 94,000,000 
Deposite___.._.--- _fre. 2,439,000,000 

Head Office 
PARIS 


475 Beanches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
einai 19,500,000 
Reserve Liability of Proprietors... 30,000,000 


Ss oreign 
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The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C. 3 
Cablegrams, “‘Udisco, London” 


Capital Authorized and Subscribed $10,000,000 

aid up - - - $5,000,000 

Uncalled = - - - $5,000,000 

Reserve Fund - - - $6,250,000 
$5—£1. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL. 
London Office: 68, LOMBARD STREET, LONDON, E.C. 3. 





Capital Subscribed 
Capital Paid Up . 
Reserve 


—— 


Fund and Su slus Profits ie io! s 1,737 
Deposits, etc., at 31 ot Desctuber, 2 


£18,791,120 
2,348,890 


,242 
1923. 64,537,818 





855 Branches and Sub-Branches : 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





FOR FOREIGN BANKS 








THE BANK IS PREPARED TO ACT AS AGENTS 


ON USUAL TERMS. 











$79,600,000 
Aggregate Asscts 30th Sept. 1933 $380,152,171 
OSCAR LIMES, General Manager 


wate RAMOTRS ond. a Te in the Aus- 


Zealand Papua (New 
ane mad Londen en. Tae Henk bese transacts every 
Australadan Banking Business. 

redits arranged. 


Woot tnd einer Freduee Credit 





d Office London Office 
ozon E SFREET, 89, THREADNEEDLE 
DNEY STREET, E.C. 2 





THE UNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 
Astherined and Issued --_-_ £9,000,000 
fee oe (ea tet eet £3,000,000 





1A and 46 in NEW 
Head Office: 71, Cernhill, London, E. C. 


52,200 
Manager, Oi Ane, Mee. W. A. Laing: 
























HEAD OFFICE: 





NATIONAL PROVINCIAL BANK 


LIMITED. 
Established 1833. 


15, BISHOPSGATE, LONDON, ENGLAND. 








Subscribed Capital 
Paid Up Capital 
Reserve Fund - 








($5 = £1.) 





- $218,085,400 
- $47,397,080 
- $45,000,000 








Over 1,100 OFFICES 





in ENGLAND and WALES. 
The Agency of FOREIGN and COLONIAL BANKS undertaken. 
































International 


Banking Corporation 
60 Wall Street, New York City 





Capital and Surplus._._U. 8. $16,000,000 


Branches in 
Lendon San Francisco 
China, India, Japan, roe Straits 


te, mn, Phélippines, 
Panama and Santo es 





NATIONAL BANK 
of EGYPT 





Head Office - - - CAIRO 
FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - - £2,250,000 





LONDON AGENCY 
6 and 7, King William Street, E.C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 














Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fiuential people at a moder- 
ate cost through our adver- 
tising columns. 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgato, London, E. C, 


Branches in India, Burma, Ceylon, Kenya 
Celony and at Aden and Zanzibar. 


Subscribed Capital_______ £4,000,000 
Paid-Up_ Capital._.._._.__ 800, 
Reserve Fund____.________ £2,750,000 


The Bank conducts every description of banking 
688. 


and exehange busin 





Hong Kong & Shanghai 
BANKING CORPORATION 
~~ yon Capital (Hongkong Cur- 


Paid Capital (Hongkong Cur- 
rency 

Reserve Fund in 

Reserv: 


Reserve 
(Hi 




















| BANCA 
COMMERCIALE 











ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES } 
New York London Constantinople} 


And several affiliations 


througheut the world. 





Authorized Capital $80 600 .000 
Capital fully paid $69,757 200 
Guam... « « @ $36,000,000 
Resources $1,345,547 956 


i} New Yerk Agency, 63-64 Wiliam St 
PHONE - John 1000 








— 











—— 





H$50,000,000 
lta tar omnes: Rive eetipaad ts H$20,000,000 
£4,500,000 


Teiiibiie it cae yeetmanis epee H$24,500,000 
hin + tations H$20,000,000 





The Mercantile Bank of India Ltd. 
Head Office 

15 Gracechurch St., London, E.C. 3 

Capital putPoized 

Capital Paid Up_-_-._._..._-__-..-.. 1,060,000 

Reserve Puned & Undivided Profits_ eae 

Settlements, Federated Malay States, Chine” and 


Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall 8t. 


English Scottish and Australian Bank. Ltd. 


me | Office: 6 Gracechurch St., London, E.C, 
and 333 Branches & Agencies in Australia 





Authorized Capital_.......... £3,000,000 0 ®6 
Paid-up <p se as a a dp erga Ase ae £1,500,000 0 96 
Further Liability of Proprietors_ £1 ,500.000 0 
Reserve fund -............-.- £1,450,000 0 @ 

Remittances made by Rh oy ay Transfer. 
Bills Negotiated o forwarded for Collectian, 
Bankin ange of every 





OC. DE ‘). HUGHES, Acting Agent, 
386 WALD STREET. NEW YORK 


business 
description trameacted with Australia 
E. M. JANION, Manager. 
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Bankers and Brekers Outside New Pork 


COMMERCIAL BANK OF SCOTLAND Ltd. 


Established 1810. 


Subscribed Capital_._._.....-- £5,500,000 
Ope SS ee 1,750,000 
Reserve Fund_..........---..- 1,700,000 


Deposits (October Sist, 1923) _- 
Heed Office i ri I Geasee Stree., edt 


Alex. Robb. a toy Magnus Irvine, Secretary. 


London Office, 62 Lambard Street. 
Glasgow Office, 113 Buchanan Street. 
288 Branches and Sub-Offices throughoutScotiand 


New York Agents: 
American Exchange National Bank 








lonian Bank, Limited 


Incorporated by Royal Charter. 
Offers every banking facility for transactions 
Greece, 1 where it nes base established for 
years, and has pieeias threughout the 


Also at Alexandria, &c., in Egypt, and at 
Gonstantino 


ple. 
Head Office: Basildon House, 
Moorgate Street 
LONDON, E. C.78.77 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 
68 CEDAR STREET 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Paid-up Capital_______.__.._.._._. 
Rest and Undivided Profits________ 


NEW YORK 








Head Office - St. Andrew Square, Edinburgh 
“General Manager: A. K. Wright, O.B.E.D.L. 


London City Office - 3% Bishopsgate, E.C. 2 


Londen-Drummonds Branch 
49 Charing Cross, S.W.I. 


Glaegeow Office - - - - Exchange Square 





196 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted. 


Correspondence Invited. 








AUGUSTA 


PAP LD DPD PDP L LD LD LD LD LD LD DPS 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
@etablished 1886. 


PPDALIPL LIL ILI IS 








WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


LAD LLL LLL LL LLL LLL LD LD DDD DLP DD PPP LLL APD 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and ‘Illinois Farm Mortgages 





ONTER,Duuin & Go. | 
penn 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisco Les Angeles San Diego 


PACIFIC COAST 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 




















Business Established 1884 


A. A. Heusman & Co. 


11 WALL STREET, NEW YORK 


Members 
N.Y. Steck Exch. Los Angeles Stock Exch. 
San Francisco Steck & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Pertland, Ore. Seattle 


Stocks - Bonds - Grain - Cotton 


























_NORFOL K, Vv VA. 


eye PPD IIe" 


MOTTU & CO. 


Established 1892 
Investment Bankers 


NORFOLK, VA. 
Correspondents, Livingston & Co, 





We specialize in California 
Municipal & Corporation 


BONDS 


DRAKE, RILEY & THOMAS 
Van Nuys Bullding 
LOS ANGELES 


Pasadena Santa Barbara ‘ 


-J.R. MASON & €O. 


Underwriters and distributors >¢ 
Federal Inceme Tax-Exempt 


Irrigation District Bonds 
“investor: Gumpert vestor. og Camron yield yield 4.80 44.90% to to” 


els Exchange, Sutter hte San Francisco 











DALLAS, TEXAS 


umeniseenteal 
ee 
Sa 





~——eeeenrm 


BREG, GARRETT & Co. 


Municipal Bends 
Farm and City Mortgages 
Texas and Oklahoma 


11-18 Magnolia Bldg. DALALS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors of 





Quotations and Information Furnished on 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery 8t. San Francisco Stock 





Private Wire and Bond Exchange 
CHAPMAN DE WOLFE Co. 
351-353 Mont 


se PRANCESCO’ CALIF. 
Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 
Members San Francisco Stock & Bond Exchange 








a hn Ay Ts 
GEO. L. SIMPSON & CO. 
DALLAS 
MARX & COMPANY 
BANKERS 


BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








MONTGOMERY, ALA, 


iB. OW. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ale. 











NORTH CAROLINA 


aa aad 





eee 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 
North Carolina State pad t Municipal 


otes and 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Seuthern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bends and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 





NASHVILLE 





eer 


American National 
Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 





TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 





Classified Department 


of The Financial Chron- 
icle (faces the _ inside 





BOND DEPARTMENT 





NEW YORK 





NORTH CAROLINA 


CHARLOTTE - - 


back cover). 














Vill 





THE OBBONICLE 

















120 Broadway, New York 








THEODORE L. BRONSON & Co. INC. 


Telephone, Rector 7580 


Woodward Iron Common Stock 

Safety Car Heating & Lighting Stock 

Baltimore Chesapeake & Atlantic Railway 5s, 1934 
Columbus London & Springfield Street Ry. 5s, 1920 


We hase actual markets at all times in securities local te New York and Brooklyn. 




















Bervdelle Brothers 


108 Broadway, New York 


hone Private Phones to 
—— Members New York Stock Exchange Philadelphia 
3740 Public Utility Securities Pa ’ 











STANDARD 
0 
i 
L 
ISSUES 











CARL H.PFORZHEIMER & ‘v. 

Specialists in Standard O71 Securities 

265 Broad Street New York 
Phenes: Broad 4866-1-2-38-4 























ALABAMA POWER CO. 
ist 5‘), due 1946 
ARKANSAS CENTRAL ft ae co. 
Ist Ref. 6‘%, due 1948 
ELMIRA WATER, LIGHT, & RR. CO. 
Ist Con. 8% , due 1956 
KANSAS CITY RAILWAYS co. 
ist & 2nd 5%, due 1944 
2nd 6% dee 1944 
7% Notes, due 1921 





INDIANA POWER CO. 

Ist Gen. 644%, due 1941 
LAUREN TS POWER CO. 
ist 5°%, due 1946 
TEXAS ELECTRIC RAILWAY CO. 
Ist Ref. 5%, due 1947 
wasnt Pl 3 oon POWER CO. 
Deb. , & 5%, due 1939 
wuseuneen ‘gece POWER CO. 
ist 5%, due 1954 

















Santa Marie Valley 6s 
Denver & Rio Grande Ref. 5s 
N. Y. Business Bldg. 5s 

M. K. & T. Prior Lien 6s 
Baltimore & Ohio Conv. 414s 
Railroad Securities Co. 4s 
Market St. Ry. Scrip 

Third Ave. Ref. 4% Scrip 


Hartshorne & Battelle 


Members New York Stock Exchange 
25 Broad St., N. Y. ’"Phone Broad 7740 





Denver Salt Lake 5s, 1943 
Dayton Springf. Urbana 5s, 1928 
Hortonia Power 5s, 1945 
Rochester Railway 5s, 1930 
Southern Ohio Traction 5s, 1920 
Waterloo C. F. & Nor. 5s, 1940 


JOSEPH EGBERT 


Water Securities 
Inquiries Invited 


CONOVER & PHILLIPS 


141 Broadway, N. Y. Tel. Rector 2536 














& Rector St., N. Y. 


Tel, Whitehall 8460 





Lawyers Title & Trust Co. 
Mortgage Bond Co. 
Lawyers Mortgage Co. 


FRANK J. M. DILLON 


71 Svosdwey - aly YORK, N. Y 
6460 Bow Green 





GLOVER & MACGREGOR 
345 Fourth Ave,, PITTSBURGH, Pa. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 6s, 1928 





BAKING STOCKS 





United Bakeries 
Ward Baking 
Campbell Baking 
General Baking 
Cushman’s Sons 
Mass. Baking 

New England Baking 


Stone,Prosser &Doty 


52 William Street New York 
Telephone Hanover 7728 


r 


























Real Estate Mortgage 
which have an open 
market. 


HAWLEY, HAHN & Co. 
New York 


111 Broadway 








issues 





Lima Findlay & Toledo 5s, 1925 
Acquackanonk Water Co. 5s, 1939 
Standard Gas & Electric 6s, 1934 


Fabian F. Levy 
213 South Broad St. 
PHILADELPHIA 
Bell Phone Locust 8310-11-12 











Indiana & Louis. 4s, 1956 
Lehigh Valley 414s, 2003 

N. Y., Penn. & Ohio 414s, ’35 
Wheeling Terminal 4s, 1940 
Northern Pacific 6s, 2047 


McKINLEY 


Sixty Broadway, New York 








Corn Products 5s, 1931-34 

Duluth & Iron Range 5s, 1937 
Duluth, Missabe & No. 5s, ’41 
Rochester Gas & El. 514s, 48 
Tennessee Coal & Iron 5s, ’51 


& MORRIS 


Members New York Stock Exchange 


Tel. Bowling Green 2150 to 2157 








ST. LOUIS 
Illinois Power & Light 6s, 1953 
East St. Louis Light & Power 5s, 1949 
U. S. Public Service 6s, 1937, & 6s, 1947 
St. Louis Rocky Mtn, & Pacific, Common 
St, Louis Transit Co 6s, 1924 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 
Wagner Electric Common & Preferred 
Wire us your orders. 

















MARK C. STEINBERG & CO. 


Members New York Stock Bzchange 
Members St. Lowis Steck Bzchenge 
800 N. Broadway, St. Louis, Me. 
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Central Aguirre Sugar 
Cuba Co. 

Caracas Sugar 

Fajardo Sugar 

Federal Sugar Refining 
Holly Sugar, Pfd. 

Manati Sugar, Pfd. 
National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining 
Savannah Sugar Pfd. 
Sugar Est. of Oriente, Pfd. 
West India Sugar Finance, Pfd. 


Quotation Sheet Mailed 
weekly: on request 


FARR & CO. 


Members 
Mao York Steck Exchange 
N.Y. Coffee & Sugar Ezschangs, Ine. 











Wanted 








25 Aluminum Co. of America 
50 Am. Lt. & Traction common 
50 Bucyrus preferred 
100 California Ry. Power Prior Preferred 
100 Cin. Ind. & W. RR. common & pfd. 
25 Con. Gas of New York preferred 
100 Continental Insurance 
100 Cushman’s Sons, Inc., common 
100 E. W. Bliss Co. common 
100 Equitable Trust Co. 


36 Wall St., New York 


J. K. RICE, JR. & CO. 


25 Home Insurance 


J.K.Rice.Jr.&Coe. 


50 Indiana & Illinois Coal preferred 

50 Johns-Manville, Inc. 
100 McCall Corp. common & preferred 

50 Midland Securities 

50 National Fuel Gas 
100 N. Y. State Rys. common & preferred 
50 North River Insurance 

50 Ohio Public Service preferred 

50 Pacific Coast common 


Phones John 4000 to 4016 


For Sale 
































je WALL ST., &. Y. Tet. John 6428 








POTTER & COMPANY 


Members New York Stock Exchange 
5 Nassau Street 
Phone Rector 6540 


Specialists 
Bank and Insurance 
Company Stocks 


FRANK S.THOMAS, Mer.Bank Stock Dept 





A We 


New York 


ing market 





























Utica Gas & Elec. 5s, 1957 

Rochester Ry. & Lt. 5s, 1954 
Madison Gas & Elec. 6s, 1926 
Trumbull Pub. Serv. 6s, 1929 
Richland Pub. Serv. 5s, 1937 


KIMBALL, RUSSELL & CO. 


81 Milk St., Boston 
New York Telephone Canal 2090 


Alliance G. & P. 1st Ref. 5s, 1932 
Topeka Ry. & Lt. 1st lien 58,1933 
Columbus Ry. Ist cons. 4s, 1939 


BAINBRIDGE & RYAN 


100 BROADWAY 
Tel. Rector 3960 





BOETTCHER. PORTER &: COMPANY 
INVESTMENT BANKERS 


628 SEVENTEENTH St DENVER. COLORADO f" 


C —$—$——$ TS 
C4 Ss 


We specialize in securities 
which have an active trad- 


in the Rocky 


Mountain region. 


Actual markets quoted on 
request. 








~——y 


Me page 








NEW YORK 














United States and Canadian 


Foundation Preferred 
Eisemann Magneto Pfd. & Com. 
Rockwood Company 





Tel. Main 7051 








Municipal Bonds 


‘WADDELL 


Ground Floor Singer Building 
89 Liberty Street ew 
Telephone Cortlandt 3183 


ork 





26 Exchange Place 





C. H. HENSEL 
New York 
"Phone Bowling Green 3710 





























—— 





Aeolian Weber P. & P. Pfd. 
Archer Daniels Midland Pfd. 
Barnhart Bros. & Spindler Pfd. 
Bucyrus Co. Com. & Pfd. 
Federated Engineers Devel. 

Mt. Royal Hotel Com. & Pfd. 
Wire Wheel Corp. Com. & Pfd. 


KIELY & HORTON 


40 Wall St., New York 
Phones: John 6390-4151 


















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 





American Power & Light Com. 
Carolina Power & Light Com. 
Power Securities Corp. Com. 
Power Securities Corp. 2d Pref. 
West Penn Power 7% Pref. 


Railroad Bond Dept. 


Los Angeles Pacific 4s, 1950 
Southern Indiana 4s, 1951 
Toledo Terminal 44s, 1957 


Wisconsin Central ref. 4s, 1959 


Woodward Iron 5s, 1952 
Park & Tilford 6s, 1936 


39 Broadway, New York 
Phila. Phone, Lombard 7950 





Hartford Phone, 24167 


Cent. Branch Union Pac. 4s, 1948 
Louisv. Henderson & St. L. 5s, 1946 
Stephenv. N. & S. Texas 5s, 1940 


Pure Oil Co. 5's, All Maturities 
Sioux City Stock Yards 5s, 1930 


W. A. HARRIMAN & CO. 


INCORPORATED 
TRADING DEPARTMENT 





A LRA ET A AT ELISE] We TIT A Sl IPP TE TENT O ES A, EG 
Public Utility Dept. 


Appalachian Power 5s, 1941 

Beloit Water, Gas & Elec. 5s, 1937 
Denver Gas & Elec. 5s, 1949 
Texas Power & Light 5s, 1937 
Wisconsin Elec. Power 5s, 1954 


Canadian & Foreign Bond Dept. 


West Virginia & Pittsburg 4s, 1990 


Industrial Securities Department 


Merritt-Chapman-Scott 7)4s, 1933 
New England Oil & Ref. 8s, 1931 


Acadia Sugar 7s, 1924-40 

Algoma Steel 5s, 1962 

Lake Superior Corp. 5s, 1944 
Price Bros. 6s, 1943 

Great Northern Ry. of Can. 48,1934 
Winnipeg Terminal 5s, 1939 
Ontario 5s, 1942 & 1952 

Govt. of Newfoundland, All Issues 





United Bakeries Com. & Pfd. 
Richmond Radiator Com. & Pfd. 
Central Aguirre Sugar 

Fajardo Sugar 

Penna. Coal & Coke 

Mine Hill & Schuylkill Haven 


Telephone: Whitehall 4260 
New Haven Phone, Colony 8020 


Private Phone, Richardson, Hill & Co., Boston 
PTAA, FETT EE AID TE ROTI TI TEE ETAT ELIE REE EET 








THE CHRONICLE 








PPPLDLDSS ISIS SSIS 


Telephcne 
Contes * Green 


F. J. 1 LISM York Steck ‘& ©O 
20 EXCHANGE PLACE, NEW YORE 
Central Arkansas & Eastern Ist 5s, 1940 
Choctaw Okla. & Gulf Cons. 5s, 1952 
Columbia Gas & Electric Ist 5s, 1927 
El Paso Electric 7s, 1925 
WE DEAL IN Greater Winnipeg Water District 5s, 1929 
Illinois Electric Power 6s, 1943 
Internat. Ry. of Central America, all issues 
Manitoba Southwest. Colonization 5s, 1934 
Pere Marquette, Lake Erie & Detroit River 41s, 1932 
Southern Railway Dev. & General 4s, 1956 
Toledo Terminal 414s, 1957 
Weatherford Mineral Wells Ist 5s, 1930 
Wisconsin Central Ref. 4s, 1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 








Great South Bay Water 5s, 1938 
New York Interurban 5s, 1931 
Chattanooga Water 6s, 1931 

E. Chic. & Ind. Har. Water 5s 
Leadville Water 5s, 1940 

Peoria Water Works 5s, 1948 
Piedmont Power & Light 6s, 1934 
Racine Water 5s, 1931 

Richmond Lt., Ht. & Pr. 6s, 1939 
Richmond Water & Lt. 5s, 1939 
Utah Light & Power 4s, 1930 
Boston Insurance Co. Stock 
Connecticut Mills Com. & Pfd. 
Contoocook Mills Com. & Pfd. 
Corr Mfg. Company Stock 

New Eng. Stor. W’h’se Co. stock 


H.C. SPILLER & CO. 


INCORPORATED 


17 Water St. 63 Wall St. 
Bosten, 9, Mass. New York City 

















We will buy 


Home Tel. & Tel. (Spokane) Ist 5s, 1936 
Toledo Gas, Elec. & Heat. Ist 5s, 1935 
Houston Gas & Fuel 5s 1932 
City Electric lst 5s, 1937 


Rutter & Co. 


14 Wall St. 





New York 





Telephone Rector 4391 




















| | 
Bull & Eldredge 


Members New York Etock Bachange 
90 Broad St.,N. Y. Tel. Rector 8460 








Italian Power 


64s 


1928 























Sun Diiiietinn Deb. 6s, 1929 
Interstate Elec. 6s, 1933 

Colo. Spgs. Lt. Ht. & Pr. Ext. 7s 
Driver Harris 8s, 1931 

Indiana Railway 5s, 1930 
Commonw Ith Lt. & Pr. 1st 6s,’47 
Jackson Pub. Service 6s & 7s, ’34 
Wickwire Spencer 71/38, 1932 
Erie Elec. Motor 5s, 1941 

Helena Lt. & Ry. Ist 5s, 1925 


KEANE, HIGBIE & CO. 
120 Suctvey ™ New York 


Meridian Term. 4s, 1955 











oe 


Canadian Car & Foundry 6s, ’39 
Dominion Iron & Steel 5s, ’29-’39 
Algoma Steel 5s, 1962 

Northern States Power 6s, 1948 
Elec. Develop. of Ont. 5s, 1933 
Laclede Gas 514s, 1953 

Toronto Harbor Comm. 41/3, ’53 
Province of Ontario 5s, 1942 
Province of Alberta 514s, 1929 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7600 Rector 
Montreal Toronto Baltimore and Richmond 
































KANSAS CITY RAILWAYS 
ALL ISSUES 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Marketo 





Corporation, Real Estate & 


Municipal Bonds 
Bought, Sold & Quoted 


on Request 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 


66 B’way, N. Y. Tel. Bowling Green 9890-2 





Bangor & Aroos. St. John’s Riv. 5s, 1939 
Western Pacific 4s, 1930 

Southern Indiana 4s, 1961 

Chic. Terre Haute & So. E. inc. 5s, 1960 
Georgia RR. & Banking 4s, 1947 


WHITEHOUSE & Co. 
Members New York Stock Exchange 
111 Broadway ane” York 


American Surety 
Cent. Ind. Pwr. Co. 7% Pfd. 


TRIPP & ANDREWS 


60 Broadway, 111 Pearl St., 
New York City Hertford, Conn. 














DAYTON POWER & LIGHT 


Common 


Sutro Bres. & Ce. 


Members New York Stock Exchange 
120 Broadway Rector 7350 














GARDNER & CO. 


20 BROAD STREET, N. Y. Tel. Rector 7430 


1997 Ga. & Ala. Terminal 5s__1948 
C., B. & Q., Ill. Div. 4s__1949 Buff., Roch. & Pitts. 5s_1937_ 
So. Ry., Memphis Div. 5s_1996 Cumberland Tel. & Tel. 5s ’37 | 


Northern Pacific 4s 


Illinois Central 4s 1953 Term. Ass’n of St. Louis 5s ’44 | 
Long Island 4s and 5s_1931-49 Virginia Midland 5s___ 1926-36 | 
| 

















BUFFALO & SUSQUEHANNA 
RAILROAD CORPORATION 


Preferred and Common 


EDWARD B. SMITH & CO. 
Established 1892 
Members N. Y. Stock Exchange 
5 Nassau St., N. Y. Rector 7889 











Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., Inc. 
Baquitable Building, 130 Breadway 
Telephone Rector 6435-7 
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West Point Manufacturing Co. 
American Power & Light Co. 
Draper Corporation 

Continental Mills 

Great Falls Manufacturing Co. 
York Utilities Company 5s 

Clinton (Ia.) Water Co. 5s 
Michoacan Power Co. 6s 

Central Mexico Lt. & Pr. 6s & Pfd. 
Guanajuato Reduction & Mines 6s 
Dover Somersw. & Roch. St. Ry. 6s 
Guanajuato Pr. & El. 6s & Pfd. & Com. 
Muncie Water Company 5s 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin”’ 


~ 





Pawn 




































Power Securities Corp., all issues 
Sup. Calif. Farm Lands Adj. 6s 
Twin Falls N.S. L. & W. ctfs. dep. 
Twin Falls Oakley L. & W. ctfs. 
West Penn Railways Preferred 
West Penn Railways 6s, 1931 
West Penn Power Preferred 

West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 

















OFFERINGS WANTED 


Public Service Corp. of N.J, 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
‘Phone Montgomery 5488 














OFFERINGS WANTED. 


Portland Electric 5s, 1926 

Consolidated Electric 44s, 1925 
Pertland Ltg. & Power 7s, 1931 
Cumberland Co. Pow. & Lt. 88, 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 





American Power & Lt. Common 
Commonwealth Power Common 
Electric Railway Sec. Capital 


BELLOWS & CRAIG 


PUBLIC UTILITY SECURITIES 
111 Broadway, N. Y Tel. Rector 3860 








Bangor & Ar., St. Johns Riv. 5s,’39 
Dul. So. Sh. & Atlan. Ist 5s, 1937 
K, C.Memphis & Birm. 5s, 1934 
Central Vermont Ist 5s, 1930 
New Orl. Great North. Ist 5s, 1955 
Union Terminal of Dallas 5s, 1942 
Ky. & Ind. Term. Ist 4%s, 1961 
Potomac Valley ist 5s, 1941 

Ch. & N. W., Peo. & N. W. 314s, ’26 
K. C. Leavenw. & West. 5s, 1940 
Hudson & Manhattan Ist 414s, 57 
Northwestern Terminal 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 


Se SS 


NG 





























Bains 











» | BkIn. City & Newtown RR. 5s,’39 
} Bkin. Q. Co. & Sub. 5s, 1941 

2 | Dry Dock. E. Bway. & B. 5s, 1932 

+ New York Rys. Co. R. E. 4s, 1942 

Sou. Boulevard RR. Co. 5s, 1945 

3d Av. Ry. Ref. & Adj. Bond Scrip 





2 Wall Street, New York 


Atl. Ave. RR., Bklin., 5s, 1931-34 Belt Ry. of Chattanooga 5s, 1945 


W™ Carnesie Ewen. 








Bklin. & Montauk RR. 2d 5s, 1938 
Gray’s Point Ter. Ry. 5s, 1947 

N. Y. & Queens Gas Co. 5s, 1934 
N. Y. BkIn. & Man. Beach 5s, ’35 
Nor. Union Gas Co. ist 5s, 1927 
Standard Gas Lt. Co. N. Y. 5s,’30 





Phones Rector 3273-4-5-6 
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C foreign 


overnment 
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Bonds 





— 


RicH & CLARK 


Members New York Stock Exchange 
Tel.Broad 7280 15 Wiliam St.,N.Y. 














Lincoln Traction 5s 

Jessup & Moore Paper 

Gas Light of Augusta 5s 

Titusville Iron Works Pfd. 

Superior Calif. Farm Lands 6s 

Pitts. Shaw. & Nor. Ree. Ctfs. 

Birmingham Water Co. 5s 

Terre Haute Ind. & Eastern 

Ashtabula Water 5s 

Citizens Gas Co. of Hannibal 5s 

Water Company Securities 
Lumber Company Securities 
Irrigation Company Seeurities 


CHAS. &.DAY & CO. 


ncorporated 


44 Broad St.,NY. Tel. Broad O518 


Sears Building, Boston 
PRIVATE WIRE TO BOSTON 











Consumers Power 5s, 1936 
Chicago Northwest 7s, 1930 
Canadian Nor. 6)4s, 1946, 7s, ’40 
Dayton Power & Light 5s, 1941 
Grand Trunk 6s, 1936, 7s, 1940 
Long Island Lighting 6s, 1948 
Northern States Power 6s, 1948 
N. Y. & Queens 5s, 1936 
Penna. Water & Power 5s, 1940 
Rochester Gas & El. 5148, 1948 
Southern Ry. 6s & 614s, 1946 
Southwestern Bell Tel. 5s, 1954 
West Penn Power 54s, 1953 
Wisconsin Elec. Power 5s, 1954 
5 & CO. 
NEWBORG & CO, 


Members New York ‘Stock Excha 


60 Broadway, New York 
Tel, Bowling Green 9231 
Private Wires to St. Louis 














Guaranteed | 


Stocks 


Morris & Essex 734% 
Pittsburgh & Lake Erie 
Cleveland & Pittsburgh 7°, 
United N. J. RR. & Canal 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 








| 
| 


| 
| 

















Chic. Burl. & Quincy gen. 4s, 1958 
Cc. B. & Q., Ill. Div. 4s, 1949 
“Soo” consolidated 4s, 1938 
Union Pacific 5s, 2008 

New York Central 5s, 2013 
Northern Pacific 6s, 2047 


L. M. PRINCE & CO. 


Members New Yor® Stock Exchange 
20 Broad Street, N. Y. Tel. Reetor 9830 






































Central RR. & Bkg. Georgia 5s 
Cin. Ham. & Dayton 414s, 1937 
Norfolk & Sou. 5s, 1941 & 1954 
Chgo. Burl. & Q.-Illinois 314s 

Ogdensburg & Lake Champ. 4s 


|New York Penna. & Ohio 414s 


Cleve. Akron & Columbus 5s 
Kansas City Cltn. & Spfld. 5s 
St. Joseph & Grand Island 4s 














Phone 5380-1-2-3 Broad 


SAM’L GOLDSCHMIDT 












Advance Rumely 6s 
Milwaukee Elec. Ry. & Lt. 414s 
Two Rector Street 6s 
California Gas & Elec. Deb. 5s 
St. Louis Transit 5s 

Trinity Buildings 514s 

Moline Plow Deb. 7s 

Phoenix Silk Mfg. 7s 

Twin City Rapid Transit 5s 


25 Broad Street 
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R.A. 4.2 CO. 











1 Wall Street 








St. Louis Iron Mt. & So. River & Gulf 4s, 1933 
Philadelphia Newton & New York 3s, 1942 
Western Pacific 1st 5s, due 1946 

West Virginia & Pittsburgh 4s, due 1990 | 
Paducah & Illinois 1st 414s, due 1955 

St. Louis Merchants Bridge 1st 6s, due 1929 


Buell & Co. 


Members New York Stock Exchange 


Tel. Whitehall 6220 








Wanted 


Nashville Gas & Heating 5% 1937 
Charlest. Cons. Ry. G.&E. 5% 1999 
Colum bia& Montour Elec.5% 1943 
Cedar Valley Electric 6% 1935) 
Wilkes-Barre Co. 5% 1960 


Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 
Telephone—Spruce 2131 























Atlanta & Charlotte 5s, 1944 
Denver & R. G. Cons. 4s, 1936 
Nor. Pacific P. L. 4s, 1997 

Nor. Pacific Ref. 4148, 2047 
St. L. Iron Mtn. Ref. 4s, 1929 
St. L. Iron Mtn. River Gulf 4s,’33 


ARTHUR E. FRANK & CO. 


Mleusbers of Mew York Stock Exchange 
986 Broadway, N. Y. Tel. Rector 6300 





WANTED 
UNDERLYING BONDS 
OF 
CALIFORNIA PUBLIC UTILITY 
COMPANIES 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Binghamton Lt., Ht. & Pr. 5s, 1946 
Erie Lighting 5s, 1967 

Cincinnati Indianapolis & West. 5s, 1965 
Central Arkansas Ry. & Lt. 5s, 1928 


Buffalo & Susquehanna Common 


4-H- NOLLMAN 


2 Reetor St. Tel. Whitehall 3150 











A. E. LEWIS 


Municipal, Publie Utility, Railroad and 
Corporation 


BONDS of the PACIFIC COAST 


Wire inquiries and orders given prompt attention 








American Bank Bldg. SAN FRANCISCO 

















PUBLIC UTILITY and 
INDUSTRIAL BONDS 


Established 1011 
48 Buchange Piace New dee 














United Rys. Co. of St. Louis 4s 


and underlying securities 


T/X_& Co. 


7 Lours 
509 OLIVE St. 





Davis Coal & Coke Stock 
Manitoba Power Stock 


Twin City Light & Traction 6s, 1935| ——— 


North Coast Power 6s, 1935 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, M. ° 





OFFERINGS WANTED 
Potomac Elec. Power 5s, 1929 & 1936 
Ches. & Potom. Tel. of Va. 5s, 1943 
Potomac Valley RR. 5s, 1941 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Eachanges 


Calvert Buildin Balti Md. 
Phone Plaza 4820 ’ 





The Gruen Watch Company 


Preferred 
Common 


High Class Investments 


Westheimer & Company 


CINCINNATI, O. 











BALTIMORE, MD. 








Arizona Power Co. 





Common & Preferred Stock 


Power Securities Corp. 
All Issues 


McDowe._, Giss & HERDLING 


PUBLIC UTILITY SECURITIZS 


ONE WALL STREET, NEW YORK 





BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Company 

National Gas, Elec. Light & Pow. Co. 
Central Indiana Power ‘Co. 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








North Hudson County Ry. 
2nd 4s, 1924 


GARRISON & CO. 


WIDENER BUILDING, PHILADELPHIA 
Members Philadelphia Stock Exchange 


Phila., Spruce 8370 New York, Rector 4508 























it WE HAVE ORDERS IN 
| United Public Utilities 6s, 1943 





San Antonio Public Service 6s, 1952 
Huntington Dev. & Gas 6s, 1936 
ii American Public PS mri 5s, 1942 
Hi Twin State Gas & 442, 1926 
fi Southern Traction ,* 1950 | 
Ft. Wayne, Bluff. & Marion Tr. 5s, "35 
rs stown Water Power 5s, 1938 
e Shore Elec. 5s, 1933 fl 
Evansville &0.V . Ry. ist 5s « Inc. 5s | 
Hi Wilmington & C ester Trac. 6s, 1933 |F 
H} Cedar Valley Elec. 1935 : 
New England Co. Sn 1925 & 1952 
Dauphin County Gas 5s, 1925 


LILLEY, BLIZZARD & Co. 


_ MEMBERS PHILADELRHIA STOCK/ EXCHANGE 


Commercial Trust 81dg.Philadelphia 
PHILA:SPRUCE 9070 MEW YORK-SVATTEWAI. 1994 























Amer. Ry. Income 7s, 1940 

Des Moines & Central Iowa 6s,1937 
Des Moines Electric 5s, 1938 
Phila. & Sub. Gas & Elec. 6s, 1943 
Buffalo & Niagara El. Ry. 5s, 1935 
Houston Home Tel. 5s, 1935 
Southern Calif. Edison 5s, 1944 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Excha 


nges 
Franklin Bank Building, Philadelphia 
Private Telephone to N. Y. & Baltimore 














Pacific Coast 
Securities 


Bought—Sold—Quoted 





T. B. CREWS JR. & CO. 


60 Broadway New York 





TELEPHONE WHITEHALL 2160 


Phone Bowling Green§6175 
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Coa), TRADING DEPARTMENT. : 
Pennsylvania Co. 4s, Series E, 1952 a 
Illinois Electric Power Ist 6s, 1943 
Great Northern Ry. Eq. 5s, 1931-1938 
sceeetieeiars Bir Se, Se Commonwealth Power Corp. 
Central Illinois Lt. Ist & ref. 5s, 1943 
Penna. & N. Y. Canal & RR. 5s, 1939 
Harrisburg Gas Ist 5s, 1928 Common & Preferred 
Commonwealth of Penna. 5s, 1951 
; PYNCHON & CO. 
Biddle & Henry 111 Broad i ta ar leph R 6993 
. roadway, New Yor elephene Kector 
104 South Fifth Street Phila. Phone Lombard 6521 Balt. Phone Plaza 0040 Prov. Phone Union 8600 
Philadelphia Chicago—M i) waukee—London—Liverpoo) 
Prévate Wtre to New York. Call Canal 8437. Private woes as Principal afaraste @ of tn y - Ty be and Canada 
Offerings Wanted — ee 
High Grade Well Seasoned 


Sinking Fund Bonds 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT ST., Suet ADELPHIA 
Tel. Spruce 10,0 


New York Phone Bowling * 1229 














Horn & Hardart of N. Y. Com. Stock 
Stanley Co. of America 

Georgia Light, Pow. & Ry. Common 
Tennessee Electric Power 2d Pfd. 


GEORGE N. FLEMING 


221 Lafayette Building Philadel phia 
Telephone Lombard 6414 


-_————e- 








Jones & Laughlin Steel 1st 5s, 1939 Union Steel Ist 5s 

Labelle Iron Works 5s,,1940 United States Steel be con 

Labelle Iron Works 6s, 1940 Westinghouse Machine 6s, 1940 

Lackawanna Iron & Steel 5s, 1926 Wheeling Steel Ce 6s, 1926 

Taylor-Wharton Iron & St. 63, ’42 Whitaker-Glessner 5s, 1941 , 

Taylor-Whar. Iron & St. 74s, '46 Whitaker-Glessner 6s, 1941 
Woodward Iron Co. 6s, 1952 











Allentown-Beth. Gas Co. 54s, ’54 
Phila. Sub. Gas & El. Co. 6s, 1943 
Penn Cent. Lt. & Pow. 6s, 1953 
Keystone Power Co. 6s, 1952 
Metropol. Edison Co., All Issues 
Central RR. & Bkg. Co. 5s, 1937 
York Haven W. & P. Co. Ist 5s, ’51 
Penna Edison Co. 5s, 1946 


PARSLy: BROS. & Go. 


Members Philadelphia Stock Fae hein 
1421 Chestnut St. del 


Telephone: roam er70 

















Specialists in 
Public Utility 
and 


Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Walnut St. Philadelphia 
Cor,espondents of Aldred & Co. 

















Pittsburgh Securities 
Boughit— Sold—Quoted , 


J.6.HhOLMES &CO.< 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 

















J. S. FARLEE & CO. Atlanta Birmingham & 
Atlantic 
@ BROADWAY ==» NEW YORK Rhee ng 





Tel. 9695-9697 Bowling Green Atlantic & Birmingham 


ist 5s, 1934 


BONDS Ce 
INVESTMENT SECURITIES Wm.C. Orton& 7 


64 Wall St., N.Y. Tel. Hanover 9600-0607 

















WE SPECIALIZE IN 














Phila. & Camden Ferry Co. 
Horn & Hardart of New York 
Curtis Publishing Co. Common 
H. K. Mulford Co. 
Westmoreland Coal Co. 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lembard 41-72 


Boroof Palisades Park, N.J. 


534% Street Improvement Bonds 


8. J. Van nmgen & Co: 


46 Cedar Street 
Bew York 


Guaranteed Stecks 


Write for Quotation Sheets. 


Joseph Gather & Sons 


Members New York Stock Exchange 
61 Broadway New York 


— a Sea 




















TEXAS MUNICIPALS Northern N. Y. Securities 
Attention Traders 





F.L.Carlisie & Co., Ine. 


48 Wall Street, New York Flanover 1891 





We are in the market for 
and always welcome of- WE SPECIALIZE IN THE 
ferings of small lots of Bonds and Stocks 


of th 
Texas Bonds. Utica Gas & Electric Co. 


DUNN & CARR Consolidated Water Co. of Utiea 


Municipal Department 


























HOUSTON, TEXAS Mohawk Valley Investment Cerp. 
UTICA NEW YORK 
C. & N. W. ext. 4s, 1926, reg. Commonwealth Edison 5s, 1943 
So. Pac.-Frisco Term. 4s, 1950 Akron Can. & Youngs. Ry. 68,1930 
Central Pacific ref. 4s, 1949 Arizona Power 6s, 1947 
Iron Mountain gen. 5s, 1931 Dayton Power & Light 5s, 1941 
Big Four deb. 44s, 1931 Long Island Lighting 5s, 1936 
Cc. B. & Q. general 4s, 1958 Great Western Pow. 6s, 1925 
Reg. J. C. coll. 4s, 1951 Middle West Utilities 6s, 1925 


Vilas & Hickey 


Members New York Stock Eachange 


49 Wall St., New York 
Telephone Manover 8061 
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S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Seld—Quoted 


MAY & COMPANY 


16 BROAD ST., NEW YORK 
Tel. Hanover 1709 


a 

















April 
Investment Suggestions 


TE, BI: 
cp tes pong TAGD Ey 
RHINELCANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, New Yerk 











BERTRON, GRISCOM & CO. INC. 
INVESTMENT SECURITIES 


@ Wall Street 
NBW YORK 


Land Title Building 
PHILADELPHIA 














JOINT STOCK LAND BANK 
Stecks and Bonds 


Nehemiah F riedman & Co. 










































1Central Power & Light 6s, 1952 
} Continental Gas & El. 5s, 1927 
Mobile Electric 5s, 1946 

{| Meuntain States Pr. Com. & Pfd. 
@ Northern States Power Com. & Pf. 
1Oklahoma Gas & Elec. 7s, 1926 

1 Oklahoma General Power 6s, 1952 
4 Shaffer Oil & Refining 6s, 1929 
Shaffer Oil & Refining Preferred 
j Standard Gas & El. Com. & Pfd. 

























































H'M: Byllesby and Ca 


New York Chica 
111 Breadway 208 S La Salle St. 


Detroit Bosten 
Dime Savgs. Bk. Bldg. 
me Savgs dg. 14 State Street 
Ohtoage and Boston 
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HARRIS, SMALL & CoO. 


180 CONGRESS ST., W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Cerperation Bonds 
Members Detreit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry 8606 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 
Lecal Cerporation Bends and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Members ef Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





(rnc nnntenMminsAcn nine ng ecmmaanattt mre SS —— 


NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring first mert- 
gage loans on city, farm and ranch 
at conservative values with interest at 7% 
per annum, All services rendered. 


INVESTMENT SECURITIES COMPANY 


Ground Floor Neil P. Anderson Bldg. 
FORT WORTH, TEXAS 





Caldwell & Company 


SOUTHERN MUNICIPALS 


Gears Te Le ie wy. 


Decatur 
Favs Rellecs & Light Co. Securities 
214 Union Street 


NASHVILLE, TENN. 








(NDSANAPOLIS 


eee PLDI II 


Fletcher American Company 
Allied with the 
American National Bank 
INDIANAPOLIS 
Conducts a general Investment business 
Branches 
Detroit 
2819 Dime Bank Building 
Loufeville 
511 Inter-Southern Bldg. 





Chica 
35 So. Ls Salle 


South Bend 
510 Citizens Bank Bidg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Lecal Securities and 
Indiane Corporation Bonds and Stocks 
415 Lemcke Bldg. INDIANAPOLIS 


———ae 














ATLANTA 


PPL LL LL ALL LAP AAD PAE 


THE ROBINSON-RUMPHREY CO. 


Established 1894 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 








COLUMBUS, OHIO 





WHITTLESEY. 
McLEAN & CO. 
























Bangor Ry. & Elec. Bonds & Stecks 
Great Northern Paper Common 
Oxford Paper Bonda & Stocks 
Brown Company 6s, Any 

All Maine Securities 


BEYER & SMALL 


06 MIDDLE ST., PORTLAND, ME 
Speetalists in Maine Secsurities 








"|Municipal and Corporation Bonds 


Members Detroit Steck Exchange 


Penobscot Building DETROIT 





Municipal & Corporation Bonds 











Dime Savings Bank Bldg., 








USE AND CONSULT 
the Classified Depariment of 
the 


Financial Chronicle 


Our Classified Department faces the 
inside back cover. 











DETROIT 


Livingstone, Highie & Company 





W. W. CARY & CO. 


Memabers Columbus Stock Exchange 
COLUMBUS SERVICE 


2@ East Broad COLUMBUS, OHIO 








SOUTM BEND, IND. 


a aaa 


Goss and Company 


wv 





GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND, IND 











HAYDEN, VAN ATTER & CO. 
Investment Bonds 












Penobscot Building 
Detroit 
Mich. 


Grand Rapids Savings 
Bank Building 
Grand Rapids 


























PROVIDENCE 





BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 






































New York Bosten 
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Lambern, Hutchings & Co. 


7 Wall St., New York 


STOCKS, BONDS, FUTURES 


Stock ~~ a 


Cotton eg Exche 
Soqet i > 


222 


Members 
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Mortimer & Co. 


149 Broadway 
New York 











SIMON BORG & CO. 


Mdembers of New York Stock Bzchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 











APPRAISALS 


Made By 
| Qualified Engineers in All Lines | 


| STANDARD APPRAISAL COMPANY 
90 John Street New York | 
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THE CITY OF SPRINGFIELD 


Hampden County, Massachusetts 


Offers for sale, April 23, 1924, $1,200,000.00 4% and 414% Coupon 
or Registered Gold Serial Bonds, described as follows: 

Springfield Water Loan Act of 1924— 

Rate 4% 1 to 30 yrs_______. 
North End ry Loan Act of 1924— 
Rate 414% 1 to 20 yrs 











$1,200,000 


FINANCIAL STATEMENT, APRIL, 1924 


Assessed value of real and personal property, 1923_____- 
Increase in valuation over 1913 (ten years’ growth) ___- 
Increase in valuation over 1918 (five years’ growth) __- 


Bonded Indebtedness of the City. 


$249 782,932 
80,038,999 
48 506,100 


Seer eb —~0 ns oa a ou bebe chabareen te 1,235,000 
Bond Issues exempt from debt limit by special acts___-_- 4,312,000 
All other net indebtedness. _______________-. wih eee wus 5,341,928 








Se Oe a ee ee ee $10,888 ,928 

Value of property owned by the City, 1923__._________- $23 ,905 ,989 
Population, census of 1920_______________- 129 563 
Estimated population, 1924___.____._______- 150 ,000 


Attention is called to the fact that the debt of the City of Springfield, 
less sinking funds and water debt, is only 3.86 per centum of the 
assessed valuation. ) 

These bonds are exempt from all Federal income taxes and taxation 
in Massachusetts, and are legal investments for banks in New York 
State and the New England States. 


Descriptive circular of loans furnished upon request. 
E. T. TIFFT, 


City Treasurer, 
Springfield, Mass. 























WHEN 


You have an insurance or BOND 
problem, consult 


STEPHEN H. ANGELL 


89 MAIDEN LANE, N. 
Phone Beekman aise.” 
Years of experience at your service free. 
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Meetings 
INSPIRATION CONSOL, IDATED 
OPPER COMPANY 


wovton OF ANNUAL MEETING 


Notice is hereby given that the Annual Meetin 
of the Stockholders of the Inspiration Consolidate 
Copper Company will be held at the office of the 
Company, 242 Water Street, Augusta, Maine, 
on Monday, the twenty-e ighth day of April, 
1924, at two o'clock p. m., for the election of 
Directors and for the transaction of such other 
business as may come before the meeting, includ- 
ing the consideration, approval and ratification 
of all acts and roceedings of the Board of 
Directors during the past year and of all matters 
that may be referred to in the Annual Report to 
the Stockholders. 

The transfer books will not be closed; but only 
those stockholders of record at the close of 
business (viz., three o’clock p. m.), on Friday, 
April 11th, 1924, will be entitled to vote at said 
meeting. 

By order of the Board of Directors. 

J. ALLEN, Secretary. 





OFFICE OF THE UNITED GAS 
IMPROVEMENT COMPANY. 
Philadelphia, April 15, 1924. 
The Annual Meeting of the Stockholders of 
The United Gas Improvement Company will be 
held at the office of the Company, N. corner 
of Broad and Arch streets, Ph ladelphia, Monday, 
May 5, 1924, at 11 o’clock A. M. (Eastern 
Standard Time), when an election will be held 
for a President and six (6) Directors to serve 
for the ensuing year, and such other business 
will be transacted as may be brought before 


thr meetin 
souk transfer books will be closed from 


The stoc 
3 P M. Wednesday, fuel 2: 1924, until 10 


Ma 
Gow CURRAN, Secretary. 


A. M., Tuesday, 





NVESTMENT BONDS 
We deal in issues of the United States 
Government, Municipalities, Railroads, Public 
Utility and Industrial Corporations with 
established records of earnings. 

A. B. Leach & Co, Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland 




















Prompt and understanding service is an 
important factor in our pleasant business 
relationships with a large number of out-of- 
town banks, corporations and individuals. 
Our facilities are so complete as to cover every 
phase of modern banking, both national and 
international in scope. 





We invite your correspondence. 


MELLON NATIONAL BANK 
‘PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000.00 
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To Mr. and Mrs. Public: 


More than 46,000 of you, to whom this 
is addressed, own the business of Swift & 
Company. 

The officers and directors of Swift & 
Company are responsible to these owners. 

When Gustavus F. Swift first started 
in business in New England in 1868, he was 
alone. When he incorporated the business in 
1885 as Swift & Company, six persons com- 
prised the list of shareholders. 

Today, in 1924, there are consumers, 
retailers, producers of live stock, employes 
of Swift & Company, in fact, thousands of 
Mr. and Mrs. Publics in the list of share- 
holders. 

No one man or family owns as much as 
50 per cent of the stock of the Company; in 
fact, it would take about 900 of the largest 
shareholders to vote 51 per cent of the 
shares. 

We are proud of the fact that about 
one-third of the list is made up of em 
ployes--and that these employes own over 
$20,000,000 worth of our stock. 


Swift & Company’s 1924 Year Book tells more about this on 


page 22, and also about many other interesting phases of the 
packing business. You may have a copy free for the asking. 


L. F. Swift 


President 













































































































































































Swift & Company, Public Relations Dept. 
U. S. Yards, Chicago, Ill. 


Please send me, free of charge, a copy of Swift & Company’s 1924 
Year Book. 


Nagy 
Address 


- + eee eee een 




































































| STATE BANK OF THE R.S.F.S.R. 


(Russian Socialist Federal Soviet Republics.) 
Created by Decree of the Soviet Government of October 12th, 1921. 


CAPITAL - 5,000,000 Chervonetz 


N. B.—1 chervonetz contains 119.4826 grains of pure gold and equals 1. 1s. 1%d. or $5.14. 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 
NEW YORK AGENTS—Guaranty Trust Company of New York. 


Equitable Trust Company of New York. Irving Bank-Columbia Trust 
Company. Public National Bank of New York. The State Bank. 
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VOTING TRUSTEES 


American Water Works & 
Electric Company, Inc. 


To the Holders of Voting Trust Certifi- 
cates issued under a Voting Trust 
Agreement dated April 27, 1914, be- 
tween owners and holders of shares of 
the capital stock of American Water 
Works and Electric Company, Inc., and 
Edmund C. Converse, William Nelson 
Cromwell, Howland Davis, Andrew 
Squire and Albert H. Wiggin, as Voting 
Trustees, which agreement was ex- 
tended to April 27, 1924, by a Voting 
Trust Extension Agreement, dated 
April 27, 1919. 


You are og A notified that the voting trust 
created by the Voting Trust Agreement between 
certain owners and holders of shares of the 
capital stock of American Water Works & Elec- 
tric Company, Inc., and Edmund C. Converse, 
William Nelson Cromwell, Howland Davis, 
Andrew Squire and Albert H. Wiggin, as Voting 
Trustees, which agreement was extended to 
April 27, 1924, y A a Voting Trust Extension 
Agreement dated April 27, 1919, will expire b 
limitation on April 27, 1924. Definitive sea 
certificates for the Seven Per Cent Cumulative 
First Preferred Stock, for the Six Per Cent Par- 
ticipating Preferred Stock and for the Common 
stock of American Water Works and Electric 
Company, Inc., will be ready for delivery to 
holders of Voting Trust Certificates Monday, 
April 21, 1924, and will be delivered in exchange 
for Voting Trust Certificates upon surrender of 
such certificates, duly endo for transfer, at 
Bankers Trust Company, 16 Wall Street, New 
York wan 2 

A regular quarterly dividend of 1%% on the 
7% Cumulative First Preferred Stock and a 
dividend of 14% on the 6% Participating Pre- 
ferred Stock of the Company has been declared 
payable May 15, 1924, to stockholders of record 
at the close of business May 5, 1924. In order 
that holders of Voting Trust Certificates ma 
receive their dividends on May 15th on the s 
to which they are entitled upon surrender of their 
Voting Trust Certificates, it will be ay that 
the Voting Trust Certificates be surrend on or 
before May 5th. The dividend payable to the 
Voting Trustees in respect of any stock still re- 
maining in their names on May 6, 1924, will be 
paid by the Company to Bankers Trust Com- 
pany for the account of holders of Voting Trust 
Certificates of record at the close of business 
May 5th, and who have not yet exchanged their 
Certificates for stock certificates, and will be paid 
to them, or upon their order, upon the surrender 
ef their Voting Trust Certificates in comanee for 
stock certificates. The transfer books of the 
Voting Trustees will be closed at the close of 
business on May 5th, and will not be reopened. 

In the event that you desire the stock to which 
you are entitled issued in a name other than 
that in which the Voting Trust Certificate is 
registered, it will be necessary that the certificate 
be endorsed exactly as the name appears on the 
face thereof: witnessed, and the signature guaran- 
teed by a New York Stock Exchange firm or 
bank and accompanied by funds amounting to 
4c. per share to cover the New York State and 
Federal Stock Transfer Taxes. 

Dated, New York City, April 16, 1924. 

H. HOBART PORTER 
WILLIAM NELSON CROMWELL 
HOWLAND Ss 





° GIN 
VOTING TRUSTEES. 








Dividends 


MARTIN-PARRY CORPORATION 
New York, April 15th, 1924. 
The Board of Directors of the Martin-Parry 
Corporation has this day declared a quarterly 
dividend of One Dollar ($1.00) a share on the 
capital stock of the corporation, payable June Ist, 
1924, to stockholders of record May 15th, 1924. 
The transfer books will not be closed. 
F. M. SMALL, President. 


yer 











“. 





Idaho Power Company 


Preferred Stock Dividend No. 30 

The regular quarterly dividend of one and 
three-quarters (1% %) per cent. on the Preferred 
Stock of the Idaho Power Company has been 
declared for payment May 1, 1924, to preferred 
stockholders of record at the close of business 
April 17, 1924. 

A. E. JANSSEN, Treasurer. 








Fall River Gas Works Co. 
Dividend No. 118 


A $3.00 quarterly dividend is 
payable MAY 1 to stockholders 
of record APR. 16, 1924. 


Stone & Webster, lnc., Executive Managers 














TOBACCO PRODUCTS CORPORATION 

Sue 15, 1924. 
The Board of Directors of TOBACCO PROD- 
UCTS CORPORATION have declared the 
seventh (7th) quarterly dividend of one and 
three-quarters per cent. (1%%) or One Dollar 
and Seventy-Five Cents ($1.75) per share on the 
outstanding Class ‘‘A’’ stock of the Corporation, 
payable on May 15, 1924, to stockholders of 














record at the close of business on May 1, 1924. 
Checks will be mailed. 
WILLIAM A. FERGUSON, Secretary. 
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Harvey Fisk & Sons | 


MEMBERS New YorE Stock EXCHANGE 


Investment Securities 





120 BROADWAY 
NEW YORK 


Tue partnership of Harvey 
Fisk & Sons announces that it 
will carry on a general business 
ininvestment securities at number 
120 Broadway, New York, N. Y. 


It further announces that it has 
succeeded to the business hereto- 
fore conducted by Messrs. Shon- 
nard & Company, Members of 
the New York Stock Exchange, 
and will conduct a general com- 
mission business in securities 
dealt in on the New York Stock 
Exchange and other markets. 


F. CLark THOMPSON 
CiarRK S. JENNISON 
Harvey Fisk 
FrEeDERICc M. Hatsry 
THEODORE REVILLON 
Ira A. Kip 

ArcHig W. DunHAM 


ArTHouR D. WEEKES, JR. 
Member N.Y. Stock Exchange 


JoserpH D. GopFrrREY 
Horatio S. SHONNARD 
Special Partner 


April 15, 1924 


































Dibidends 


GEORGIA SOUTHERN & FLORIDA 
. RAI NY 





LWAY COMPA > 
New York, N. Y., April 18, 1924. 
Semi-annual dividends of $2 50 per share have 
to-day been declared on the first and second pre- 
ferr stocks of Georgia Southern and Florida 
Railway Comanay payable at the office of Mer- 
cantile Trust & Deposit Company of Baltimore 
on May 29, 1924, to stockholders of record at 
the close of business May 15, 1924. 
C. E. A. McCARTHY, Secretary 















INTERNATIONAL RAILWAYS OF 
CENTRAL AMERICA. 

The Directors of the International Railways of 
Central America have declared a quarterly divi- 
dend of one and one-quarter of one per cent 
(14%) on the Preferred Stock of that Company, 
payable May 15, 1924, to Preferred Stockholders 
of record at the close of business on Age 30, 1924. 

EDWARD 8. HYDE, Treasurer. 
17 Battery Place, New York, N. Y. 
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Member Federal 
Reserve Bank 


United States 
Depository 


THE PEOPLES 
STATE BANK 


Detroit, Michigan 


STATEMENT OF CONDITION 
At the close of business, March 31, 1924 


RESOURCES 
Loans and Discounts . ° - $49,258,212.93 
Real Estate Mortgages . é -  33,604,725.71 
Bonds ° ° > ° - 12,512,210.31 
United States Government Securities . 17,705,056.21 $113,080,205.16 


































































































Stock in Federal Reserve Bank ‘ ° . ° 450,000.00 
Banking House and Branch Buildings ‘ ‘ ° 2,000,000. 00 
Other Real Estate ‘ . . . ‘> 185, 156.44 
Customers’ Liability on Acceptances, Letters of Credit 
and Travelers’ Checks . _ ‘ ° ° 906, 266.97 
Cash on hand and due from Banks . ‘ ° 21,393,713.90 
015, 342.47 
LIABILITIES —_ 
Capital Stock . > ° - $ 5,000,000.00 
Surplus Fund . ° P ° 10,000, 000.00 
Undivided Profits . é . 390,587.90 $15,390,587.90 







Acceptances, Letters of Credit 

. and Travelers’ Checks . ‘ ° P 
Commercial Deposits . . - $53,899,292.94 
Bank Deposits . é - ‘ 7, 155,927.47 
Savings Deposits - . 7 -  60,339,578.25  121,394,798.66 


° 1,229,955.91 





























$138,015, 342.47 
OFFICERS 
JOHN W. STALEY, President D. E. LEUTY, Assistant Cashier 
* F. A. SCHULTE, Vice-President WILLIAM BRAASCH, Assistant Cashier 
JOHN R. BODDE, Vice-President G. W. BEASLEY, Assistant Cashier 
R. W. SMYLIE, Vice-President CURTIS C. BOGAN, Assistant Cashier 


R. T. CUDMORE, Vice-President LEO D. HEAPHY, Assistant Cashier 








CHARLES H. AYERS, Vice-President JOHN H. ROOKS, Assistant Cashier 

A. H. MOODY, Vice-President HUGH McCLELEND, JR., Asst. Cashier 

AUSTIN E. WING, Asst. to President HERBERT W. BOYES, Assistant Cashier 

DONALD N. SWEENY, Cashier JOS. E. TOTTEN, Assistant Cashier 
GEORGE T. COURTNEY, Auditor 


C. I. NORMAN, Manager Bond Department 
RODERICK P. FRASER, Mer. Foreign Dept. 


DIRECTORS 


FREDERICKM.ALGER J. C. HUTCHINS TRUMAN H,. NEWBERRY 
GEORGE H. BARBOUR HENRY LEDYARD WALTER 8. RUSSEL 
























W. T. BARBOUR ROBERT 8. MASON F. A. SCHULTE 
JOHN R. BODDE FRED T. MORAN ANGUS SMITH 
H. M. CAMPBELL FRED T. MURPHY R. W. SMYLIE 
Cc. A. DU CHARME M. J. MURPHY JOHN W. STALEY 


HOMER WARREN 
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AMERICAN RADIATOR COMPANY 
PREFERRED DIVIDEND 
COMMON DIVIDEND 


A dividend of one and three-quarters percent, 
being the 10lst consecutive quarterly dividend, 
has been declared on the Preferred Stock, pay- 
able May 15, 1924, to Stockholders of record at 
the close of business May 1, 1924. 

A dividend of One Dollar per share, being the 
79th consecutive quarterly dividend, has been 
declared on the Common Stock, payable June 
30, 1924, :0 Stockholders of record at the close 
of business June 14, 1924. 


The Transfer Books will not close. 
WETMORE HODGES, Secretary. 

















THE CONSOLIDATION COAL COMPANY. 
DIVIDEND NO. 105 ON COMMON STOCK. 
The Board of Directors has declared a quarterly 
dividend of One and a Half Dollars ($1.50) per 
share on its Common Capital Stock, payable | 
April 30th, 1924, to the holders thereof at the close | 
of business April 15th, 1924. The transfer books 
willremain open. Dividend checks will be mailed. 
H. H. WARFIELD, 
Assistant Treasurer. 


PACIFIC POWER & LIGHT COMPANY, 
PORTLAND, OREGON. 
PREFERRED STOCK DIVIDEND NO. 55. | 
The regular quarterly dividend of one and three- | 
quarters (1% %) per cent on the Preferred Stock | 
of the Pacific Power & Light Company has been 
declared for payment May 1, 1924, to stockhold- | 






















ers of record at the close of business April 18, 1924 | 
nM ot A. C. RAY, Asst. Treasurer. 





To the Holders of Bonds of 


The Republic of France 


5% Redeemable National Loan of 1920. 


Guaranty Trust Company of New York has been informed that by the 
drawing of March 17, 1924, bonds of the Republic of France 5% Redeemable 
National Loan of 1920, of the following Series: 


93 and 614 


have been called for payment on May 1, 1924, and will be redeemed on and 
after that date at the Office of the French Treasury in Paris, France, at the rate 
of 1,500 Francs per 1,000 Franc bond. Interest on the bonds so drawn will 
cease on May 1, 1924. 

In order that holders may receive, without delay of collection, the value of 
their bonds of the Series to be redeemed, the Foreign Department of Guaranty Trust 
Company of New York will purhase the bonds at the current rate for exchan 
on Paris, if a at or shipped to the Main Office of the Company, 140 Broad- 
way, New York City, on or after May 1, 1924. 

Bonds of this issue, Series 74, 170, 216, 232, 247, 259, 260, 303, 375, 506, 566, 
597, 617 and 642 have heretofore been called for redemption. 


Guaranty Trust Company of New York 























THE CHRONICLE 


[Vox. 118. 








owe Oeeoeu5aeeeeeeeeeeeeee eee 


PP PDD DDL ADDL LL DP PLLA AAA 


_ Financial 


—— 


PLL LL LLL Le POP POPOL PPP APPL POP PLLA POPOL LPP APPL A PGA PAP APPA P AA ALAA PPP LPP PAPA PPL 








specified therein. 


to return such Bonds. 


GEORGE W. DAVISON 
(Central Union Trust Co., New 


R. G. HUTCHINS, JR. 
(Hallgarten & Co., New York) 


DE WITT. MILLHAUSER 
(Speyer & Co., New York) 


Dated, New York, April 15, 1924. 








THOMAS W. LAMONT, Chairman 
(J. P. Morgan & Co., New York) 


MORTIMER L. SCHIFF, Vice-Chairman 
(Kuhn, Loeb & Co., New York) 


United States of Mexico 


Readjustment of Debt 


To the holders of Bonds, Notes and other Securities included in the Plan and Agreement 
of June 16, 1922, and deposited under the Deposit Agreement dated July 1, 1922: 


The following issues are now ready to be returned to Depositors upon presenta- 
tion and surrender of the relative Certificates of Deposit to the issuing Depositaries: 


Republic of Mexico 5% Consolidated External Gold Loan of 1899 

Republic of Mexico 4% External Gold Loan of 1910 

Republic of Mexico 6% Ten-Year Treasury Notes of 1913 
(Series A £6,000,000) 

City of Mexico 5% Sterling Loan of 1889 

Republic of Mexico Consolidated 3% Internal Debt of 1885 

United States of Mexico 5% Internal Redeemable Bonds of 1895 

National Railways of Mexico Guaranteed General Mortgage 4% Seventy- Year 
Sinking Fund Redeemable Gold Bonds, due October 1, 1977 

National Railways of Mexico Two-Year, 6% Secured Notes, due July 1, 1916 


The Cash Warrants maturing up to and including January 1, 1924, will be paid 
upon presentation and surrender thereof at the office of any one of the paying agents 
Cash Warrants maturing subsequently to January 1, 1924 should 

not be presented for payment until the Committee announces that it has received for 
the current year one-half of the minimum fund to be provided by the Mexican 
Government under the terms of the Plan. 
Bonds of other Issues included in the Plan and Agreement of June 16, 1922, 
and deposited under the Deposit Agreement dated July 1, 1922, will be returned from 
time to time as the Warrant Sheets are attached and the Interest in Arrears Receipts 
are prepared. Announcement will be made as soon as the Depositaries are prepared 





INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 


American Section 





CHARLES E. MITCHELL 
(National City Bank, New York) 


JOHN J. MITCHELL 
(Illinois Merchants Trust Co., 
Chicago) 


WALTER T. ROSEN 
(Ladenburg, Thalmann & Co., 
New York) 
CHARLES H. SABIN 


(Guaranty Trust Company, 
New York) 


York) 


ALBERT H. WIGGIN 
ROBERT WINSOR 


OTE Avis. 
J EREMIAH SMITH, JR., 


IRA H. PATCHIN, Secretary. 


(Chase National Bank, New York) 
(Kidder, Peabody & Co., Boston) 


JENNINGS, RUSSELL 
Counsel 





Associate Counsel 


15 Broad Street, New York 























Dividends 


Gillette Safety Razor Co. 


The Board of Directors has to-day 
declared a cash dividend of $3.00 per 
share, payable from the office of the 
Old Colony Trust Company, Boston, 
Massachusetts, on June 2, 1924, to 
shareholders of record at the close 
of business May 1, 1924. 

FRANK J. FAHEY, Treasurer. 

April 9, 1924. 








ILLUMINATING & POWER SECURITIES 
CORPORATION. 

Regular quarterly dividend No. 47 of $1.75 

share (134%) for the quarter ending April 

0, 1924, has been declared on the Preferred stock 

of ‘this Corporation, payable May 15, 1924, to 

stockholders of record at the close of business 
April 30, 1924. 

Dividend No. 6, of 45 cents on pore share, has been 
declared on the Common stock of this’ C orpora- 
tion, payable May 10, 1924, to stockholders of 
recone” at the close — business April 30, 1924. 


OPE, Secretary. 
April 17, 1924. 





PORTLAND GAS & COKE COMPANY, 
PORTLAND, OREGON 
PREFERRED STOCK DIVIDEND No. 57. 
The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of Portland Gas & Coke Company has 
been declared for payment May 1, 1924, to 
stockholders of record at the close of business 


il 18, 1924. 
—_ A. C. RAY, Asst. Treasurer. 





Dibidends 


International 
Combustion Engineering Corporation 
Dividend No. 14 

A dividend of fifty cents per share has been 
declared on the capital stock of this Corporation 
payable April 30th, 1924, to stockholdersof record 
at the close of business on April 2l1st, 1924. 
George H. Hansel, Treasurer 


New y rk, Abri! 0. 1924 





THE WEST ge a Omr any. 
New York, April 16, 1924. 

The Board of RS Ry ort The West Penn Com- 
pany has to-day declared dividend No. 49 of one 
and one-half (14%) cent, for the quarter 
ended March 31° 102k, payable upon the 6% 
Cumulative Preferred Capital Stock of the Com- 
pany on May 15, 1924, to oarewes of record 

at the close of business on May 1,1 

. McBRIDE, 


THE WEST PENN COMPANY. 
New York, N. Y., April 16, 1924. 
The Board of Directors. ¢ of The West Penn 
Com = has to-day 


auerealy aa 
No. one and . on i136 &: 
for the quarter ending May 15 lh 4. payable 
upon the 7% Cumulative Preferred 
Company on May 15, 1924, to a ieee ‘a 
record at the close oe business on May 1, 1924. 
. McBRIDE, rer. 





Dividends 


cites Water Works ol 
Electric Company, Inc. 


The regular quarterly dividend of 1% % on the 
Seven Per Cent yy First Preferred Stock 
of this Com y for the qpertes end Sone 27, 
has dec payable May 15, 1 to stock- 
— of record Hy the close of business May 5, 
A dividend of 1 pat has been declared on the 
Six Per Cent Partic 5) ow Stock of the 
Company payable 1924, a ag 
of record at the close of 2. on May 5,1 
coat K. DUNBAR, + ad omnog 
The vot created by the Voting 
Agreement Rs yy April 27, i914, extended b 
agreement dated April 27, i919 ‘will expire by 
limitation April 27, 1924. e dividend | payable 
to the Voting Trustees in pt of any stock 
remaining in their names on May 6, 1924. y will be 
paid to the Bankers Trust Company ‘for the 
— of holders of Vot Trust Certificates 
at the close of business May —* and 


record 
will be paid to them, or upon their ord 
surrender of the Voting Tr rust 


exchange for T 
Trustees ¥ will be ieee 2 at the 
ay 5th and will not be re- 


books of the Vot 
close of business 
opened. 
BANKERS TRUST COMPANY, 
A 7 — the Voting Trustees. 
By H. B. , Assistant Secretary. 
New York City, ‘ert 16, 1924. 








NATIONAL LEAD COMPANY 
111 Broadway 
A quarterly dividend of one and t uarters 
= cent (134%) has been declared on the Pre- 
rred Stock of this Company, payable June 14, 
1924, to stockholders of record at close of business 
May 23, 1934 


ED R. FORTMEYER, Treasurer. 





ELECTRICAL | UTILITIES SAREORATION 
ON STOCK DIVID 
A divigend. of four (4%) per gg on the 
Common Stock of the Electrical U Utilities Corpora- 
tion has been declared for payment May 10, 
1924, to the stockholders of record at the close 
of business April a0. ieee. 


. SMITH, Treasurer. 
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DEAN WITTER &CO. 


DEAN WITTER, JEAN C. WITTER, AND GUY WITTER 
ANNOUNCE THEIR WITHDRAWAL FROM BLYTH, WITTER & CO. 
AND THE ORGANIZATION OF DEAN WITTER & CO. 
FOR THE PURPOSE OF DEALING IN 
MUNICIPAL AND CORPORATION BONDS 
WITH OFFICES IN SAN FRANCISCO AND SEATTLE 





— i —— 


SAN FRANCISCO: 486 CALIFORNIA STREET 
SEATTLE: 410 HOGE BUILDING 











April 15,1924 
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SAFE INVESTMENTS 


Real Estate Bonds Our Bond 
Secured by Department 


First Mortgages on land and buys and sells Government, 
buildings in Chicago—High Corporation, Municipal and 
Grade Apartments, Retail Building Bonds—Public serv- 
Stores, Warehouses, and In- ice and Railroad Bonds. Circu- 
dustrial Properties. lars mailed upon request. 

(Real Estate Lean Department) (Main Banking Floor ) 


CENTRAL TRUST 


COMPANY OF ILLINOIS 


CHICAGO 


CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 


$7,000,000 OF CHICAGO 
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The CONTINENTAL and 
COMMERCIAL 


BANKS 


CHICAGO 


Q 





Statements of Condition, March 31, 1924 


CONTINENTAL and COMMERCIAL 
NATIONAL BANK °F CHICAGO 


Resources 


ND, 6 ne oe ce sneeede sede aeeabbebedeubes $143 254,614.82 
Demand Loans 71,432,968.11 
Acceptances 959 ,095.12 
Bonds, Securities, ete 12,724,224.43 








$228 ,370,902.48 
U.S. Bonds and Treasury Notes 50,407 ,921.65 
Stock of Federal Reserve Bank 1,200,000.00 
Bank Premises (Equity) 
Customers’ Liability on Letters of Credit 
Customers’ Liability on Acceptances (as per Contra) 5,362 816.90 
Overdrafts 37 ,293.20 


95,712,891 .62 


MUTT 





MAE 


Circulation t 
Liability on Letters of Credit 5,945,756.66 
Liability on Acceptances 5,521,777.15 
Deposits { Individual $177 ,075,307.30 


Banks 158,778 ,615.51 





335 ,853 ,922.81 
$394,204 221.29 


CONTINENTAL and COMMERCIAL 
TRUST and SAVINGS BANK 


Resources 








$18,821 ,579.98 
$19,424 ,471.50 
29 ,052 959.53 


Ce ee ee POD... wkcbanwescusameebasce< 35,907 ,326.43 





84,384,757 .46 
$103 ,206 337.44 





* Adjusted to cost or market price, whichever is lower. 


Liabilities 


SJUNAUOVNGLUL(AAUNNAAAUUPERSESUERSOQOQUOOENECEOOTONENOOOOOCOEUOTOTERUN OUTEOTEOOOOPOOE OA OENET OEE EPY TUTE ST 


Capital 
Surplus 
Undivided Profits 498,751.97 


1,395,654.15 
Demand $26 556 ,327.39 
Deposits { Time 53 231,611.00 
ldpectal 6,523 992.93 





86,311 ,931.32 





$103 ,206 ,337.44 
Total Resources $497 ,410,558 
Total Deposits 422,165,854 
Invested Capital 60,640,072 
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ANNUAL STATEMENT 


OF 


CRANE CoO. 


FOR THE YEAR 1923 


TO THE STOCKHOLDERS OF CRANE Co. 


Herewith we present to you the balance sheet for the year ending December 31, 1923. 


During the past year, the Company enjoyed a large and profitable demand for its prod- 
ucts, and closed the period with substantial earnings. 
The financial condition of the Company is strong, with no indebtedness other than current 
bills, not yet passed through for discount, and a net worth, after the deduction of taxes and 
heav y reserves for contingencies, of $72,076, 515.29. 


The current assets alone (cash, U. S. Certificates, Accounts Receivable and Inventories) 


less current liabilities, equal 
assets 5: times. 


23, times the Preferred Stock outstanding, and 


The book value of the Common Stock ($25.00 par) is $33.68 per share. 
Your Directors thought it advisable, in view of a possible reaction in business, to increase 
the reserve for contingencies, and, consequently, there has been deducted from the profits 
of the year and added to the reserve fund, the further sum of $1,819,620.00, bringing the 


total contingent reserve to $6,143,910.00. 


MACHINERY AND EQUIPMENT 


The machinery and equipment in the shops, operated directly by Crane Co., 


the total net 


have been 


maintained on a high plane. During the year, we expended for new machinery, etc. , the sum 


of $1,449,711.69, and charged off for depreciation $960,985.91. 


CRANE ENAMELWARE CO. 
This plant was operated to its limited capacity throughout the year, and is rounding 


into shape. 


has been added to the Alton Park unit, to be in operation early in 1924. 


MUTUAL POTTERIES CO. 
A great many changes have been made in manufacturing methods at this plant, which are 
now showing distinct gains. Labor troubles, which affected practically all of the sanitary 


potteries in the country, restricted pro- 
duction during the early months, but, 
later on, the plant was operated to capac- 
ity and is now in excellent shape. 


SALES DIVISION 


During the year, we opened sub-branch 
warehouses at Pasadena and Santa Ana, 
Calif., Lexington, Ky., Jersey City, N. 
J., Tucson, Ariz., and Greenville, S. C. 


Branch Houses were established at 
Richmond, Va., Providence, R. I., and 
Trenton, N. J., and a National Exhibit 
Room in Chicago. 


On December 31, 1923, we had in 
operation, including ‘subsidiary and afh- 
liated companies: 


In the United States — 84 Branch Houses and 
Warehouses; 3 National Exhibit Rooms; 34 Sales 
Offices 


In Canada—10 Branch Houses; 5 Sales Offices 


In Great Britain—1 Branch House in London; 5 
Sales Offices 


In India—1 Sales Office in Bombay 
In France—2 Branch Houses at Paris and Nantes 
In Belgium—1 Branch House in Brussels. 


EXPORT TRADE 


The sales of the Crane Export Cor- 
poration were much larger than in 1922, 
but foreign markets are still restricted 
and the high rate of exchange imposes a 
serious handicap upon the American 
exporter. 


R. T. CRANE, Jr., President 
Chicago, Illinois, March 19, 1924. 


A new foundry for small ware, with its complement of enameling furnaces, 





ASSETS 
CURRENT ASSETS: 


Cash on Hand and in Banks P 
U. S. Certificates of Indebtedness 
Accounts and Notes Receivable 
Less: Reserve for Deubeiat Ac- 
counts ad 


Inventories of Raw Materials, Work 
in Process, Finished Goods and 
Supplies valued at cost or market, 
whichever wag lower.. 


Total Current Assets.................. 
FIXED ASSETS: 


Accounts Payable—Current........ 
Reserve for Insurance, General and 
Federal Taxes, etc.. 


Total Current and Accrued Lia- 
bilities ™ 

RESERVE FOR C ONTINGEN.- 
CIES oe 

CAPITAL STOCK OUTSTANDING 

Preferred 7% Cumulative (Author- 
ized $15,000,000—par $100 per 
share) 

Common (/ Authorized ‘$50, 000, 000— 
par $25 per share) 


SURPLUS 


31, 1923. 
at cost or market, whichever was lower. 


Chicago, Illinois, March 19, 1924. 





LIABILITIES AND CAPITAL 
CURRENT AND ACCRUED LIABILITIES: 


We have examined the accounts and records of the Crane Co., Chicago, 
prepared the above Balance Sheet which we certify is in accordance therewith and is 
drawn up to correctly exhibit the financial position of the Company as at December 
The inventories of material and merchandise on hand have been valued 


CRANE Co. 
BALANCE SHEET—DECEMBER 31, 1923 


$ 4,824,699.15 
3,500,000.00 


..$12,003,948.32 
227,9: 937. 5S 


11,776,010.77 


24,021,955.67 


$44,122,665.59 





MMIII «ices css cxscauinn si ohbdinibbissasdsbinaiilansess $ 4,557 ,437.62 
Buildings , ..$16,418,156.71 
Less: Reserve for Depreciation. 3,534,975.60 
—————__ 12,883,181.11 
Machinery and Equipment .$17,476,774.91 
Less: Reserve for Depreciation 9,516,351.22 
tae maaan 
INVESTMENTS IN ASSOCI- < gel 
ATED COMPANIES... é 15,485,045.74 
SUBSCRIPTIONS, PREFERRED 
STOCK, DEFERRED PAY- 
RT WIG ses vkcsisinsensiiddcecesessenses 381,181.56 


$ 3,820,467 .65 
3,349 ,042.37 


$ 7,169,510.02 


6,143,910.99 


$13,799,100.00 


43, 258, 950. 00 


57,058,050.00 
15,018,465.29 


$35,389,935.31 


and have 


ARTHUR YOUNG & CO. 
Certified Public Accountants. 


$85, 389, 935.31 
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$1,000,000 
Southwestern Power & Light Company 


7% Cumulative Preferred Stock 


New Issue 





Business Southwestern Power & Light Company owns or controls 

and companies furnishing a diversified public utility service in 

Territory: 132 communities, including many important cities, among 
them Fort Worth, El Paso, Galveston, Waco, Denison and 
Wichita Falls, situated in the richest and most rapidly 
growing sections of Texas. The total population served is 
in excess of 767,000. Of the gross earnings from operation 
of the subsidiary companies 85% is derived from electric 
power and light business, 13% from gas business and 2% 
from railway, water and ice business. 


From a letter of Mr. F. G. Sykes, President of the Company, we summarize as follows: 
| 
Earnings: Earnings available for Dividends, Renewal and Replace- 
ment Reserve and Surplus, for the twelve months ended 
February 29, 1924, after deducting expenses and interest 
| charges, were more than eight times the annual dividend 
| requirements on the Preferred Stock now outstanding, 
| including that presently to be issued. 
| Control: The Company is controlled through ownership of all its 
Common Stock, except directors’ shares, by the American 
| Power & Light Company. Electric Bond and Share Com- 
pany supervises (under the direction and control of the 
boards of directors of the respective companies) the operations 
of the American Power & Light Company and the South- 
western Power & Light Company and of the subsidiaries 
of those companies. 






















This Stock is offered when, as and if issued and received by us and subject to approval of 
proceedings by counsel. 


at $96.50 a share and accrued dividends, to yield 7.25% 











Bonbright & Company 




















Incorporated 
| 25 Nassau Street New York 
CHICAGO BOSTON PHILADELPHIA DETROIT ST. LOUIS SAN FRANCISCO 
| The Rookery Shawmut Bank Bldg. 1520 Lecust Street Union Trust Building Boatmen’s Bank Bldg. Nevada Bank Bldg. 
' 












The information contained in this advertisement has been obtained from sources which we consider reliable 
While not guaranteed, it is accepted by us as accurate. 
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This Stock having been sold, this advertisement appears as a matter of record only 


$2,000,000 


Consolidated Gas Electric Light and 


Power Company of Baltimore 


612% Cumulative Preferred Stock, Series C 


Preferred both as to Assets and Dividends 
Par Value of Shares $100 


Dividends payable quarterly January 1, April 1, Jul 
or in part at the option of the Company, on sixty 


1 and October 1. Redeemable ia 


, Bs notice, at $110 per share and 


dividends. At no time shall Preferred Stock be issued and outstanding in cxcess of the 


of Common Stock issued and outstanding and not held or owned by the Company. Preferr ed 
Stock may be issued in different series, the fixed preferential dividends upon which shall im 


no case exceed 8% per annum. This offering is 


art of an issue of $4,000,000, the balance 


of $2,000,000 being reserved by the Company for sale in the near future direct to its consumers 
Fa employees on the deferred payment plan. The statements following are on the basis of 


emtire issue of $4,000,000. 


TRANSFER AGENTS: 


The New York Trust Company, New York 
The Continental Trust Company, Baltimore 


Preferred Stock outstanding, including present issue, $11,000,000. 


REGISTRARS: 


Guaranty Trust Cunpeny of New York 
Unica Trust Company of Maryland, 





Salient features as summarized by Herbert A. Wagner, President: 


BUSINESS: The Company does the entire 
gas, electric light and power business in 
Baltimore, including the supply of all power 
used by the street railways. Its operations 
also extend into the suburbs and surround- 
ing counties, serving a population of about 
800,000. 


EARNINGS: In the ten years ended De- 
cember 31, 1923, the surplus available for 
dividends, depreciation, etc., averaged over 
three and two-thirds times the annual divi- 
dend requirements of the entire $11,000,000 
Preferred Stock, including the present issue. 
In the three years ended December 31, 
1923, this surplus averaged nearly SIX 
AND ONE-QUARTER TIMES and in 
the year 1923 more than EIGHT TIMES 
such annual preferred dividend require- 
ments. 


DIVIDENDS: Continuous cash dividends 
on the Common Stock have been paid since 
1909, the rates averaging more than 714% 
per annum for the last ten years. The 
present rate, 8% per annum, has been paid 
since April 1, 1917. 


BOOK VALUE AND EQUITY OF 


PREFERRED STOCK: The consoli- 


dated balance sheet of February 29, 1924, 
after giving effect to this issue, gives the 


PURPOSE OF ISSUE: 


$11,000,000 Preferred Stock, including this 
issue, a book value and equity of over $321 
per share. The Preferred Stock is followed 
by $17,532,200 of Common Stock, on which 
dividends at the rate of 8% per annum are 
being paid and which has a present market 
value of $19,679,894. 


The proceeds 
from the sale of this issue of $4,000,000 
Preferred Stock will be used to pay for 
additions and extensions to gas and electric 
plants, transmission lines and distribution 
systems and to reimburse the treasury of 


the Company for similar capital expendi- 
tures. 


VALUATION OF PROPERTY: in 


June, 1923, the Public Service Commission 
of Maryland rendered a decision that the 
valuation of the Company’s property was 
at least equal to the par value of its entire 
security issues then outstanding (bonds, 
preferred stock and common stock) and 
its book surplus. The return allowed by 
the Commission on the valuation as a 
whole, amply assures the continuance of 
the 8% dividends on the common stock. 


RATES: The rates for gas in Baltimore 


average lower than those of any large city 
in the country; the average rate for elec- 
tricity is also lower. 


Price $101 per share and accrued dividend, to yield about 6.45% 


Descriptive circular furnished on application 





This 614% Cumulative Preferred Stock, Series C, is offered when, as and if issued and 
received by us and subject to the approval of the Public Service Commission of Maryland. 





| Spencer Trask & Co. 


25 Broad Street, New York City 


ALBANY BOSTON CHICAGO 


Chase & Company 


19 Congress Street, Boston 
804 Union Trust Bldg., Providence 


All information given herein is from official sources, or from sources which we regard as reliable; but 
in no event are the statements herein contained to be regarded as representations of the Bankers. 
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$5,000,000 


General American Tank Car Corporation 
5%% Equipment Trust Certiticates, Series “B” 





To be dated May 1, 1924. 


and dividends payable at the office of Trustee. 


(To be issued under Philadelphia Plan) 


Due serially in annual installments from May 1, 1925, to and including May 1, 1934. 
May land November 1. Certificates in $1,000 denomination, payable to bearer and registerable as to Par Value only. 
Redeemable in whole or in part at 102 and accrued dividend on any div'dend 
date upon thirty days’ notice, to and including May 1, 1927, and at 101% and accrued dividend thereafter. 


Dividends payable without deduction for normal Federal Income Taz not exceeding 2% 





Par Value 





Philadelphia Trust Company, Philadelphia, Trustee 





There will be vested in the Trustee for the benefit 
of the Certificate holders, title to 4,200 steel tank 
ears of 8,000 and 10,000 gallons’ capacity. The 
present depreciated value of this equipment is over 
$7,700,000; the face amount of these Certificates, 
therefore, will represent less than two-thirds of such 
value. 


The title to the equipment is to be vested in the 


The Vice-President of the General American Tank Car Corporation advises us as follows: 


Trustee and the equipment is to be leased to the 
General American Tank Car Corporation of West 
Virginia at a rental sufficient to pay the par value 
of these Certificates and the dividend warrants and 
other charges as they come due. Payment of the 
Certificates and dividend warrants in accordance 
with their terms, will be guaranteed by the General 
American Tank Car Corporation of West Virginia 
by endorsement on the Certificates. 


Net earnings of the Corporation after depreciation, interest, and dividends on outstanding 
Equipment Certificates, but before Federal Taxes, have been as follows: 


a 


At the present average rate of car earnings, the cars 
under this issue will yield gross income of over 
$2,000,000 annually, compared with maximum 
charges for par value and dividends on these 
Certificates not exceeding $949,500 annually. 


The Corporation has no mortgage indebtedness. 
Upon completion of this financing, there will be out- 
standing $11,112,000 Equipment Trust Certificates. 


ee ek Soe $2,094,834.30 
a en ees 3,558,885.96 
eae 2,587 ,678.87 
ee Ree te 1,339,017.82 
et aret eae 1,706,795 53 
setae diretacs 2,243,256.03 


All of the stock of the General American Tank Car 
Corporation of West Virginia is owned by the Gen- 
eral American Tank Car Corporation of New York, 
which has outstanding $9,193,400 7% Cumulative 
Preferred Stock and 253,400 shares of Common 
Stock, having a market value of approximately 
$19,000,000. 





MATURITIES AND PRICES 


(Accrued dividend to be added in each case) 


Dividends payable 





















DREXEL & CO. 


Maturity Amount 
May 1, 1925 $300,000 
May 1, 1926 300,000 
May 1, 1927 300,000 
May 1, 1928 300,000 
May 1, 1929 300,000 
May 1, 1930 500,000 
May 1, 1931 600,000 
May 1, 1932 700,000 
May 1, 1933 800,000 
May 1, 1934 900,000 





Yield % Price 
5.00 100.48 
5.50 100.00 
5.75 99.32 
5.75 99.12 
5.75 98.93 
5.75 98.75 
5.75 98.58 
5.75 98.42 
5.75 98.26 
5.75 ° 98.12 








CHAS. D. BARNEY & CO. 


We offer these certificates subject to sale, when, as, and if issued and received by us, and subject to the approval 
of our counsel, Messrs. Morgan, Lewis & Bockius. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


Additional Issue 





$12,500,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Series C, 514%, due 1952 


Dated December 1, 1922 Due December 1, 1952 


Issuance authorized by the Railroad Commission of the State of California. 


All First and Refunding Mortgage Gold Bands heretefore issued are legal invest- 
ments for Savings Banks in California, and application will be made to the 
Superintendent of Banks to so certify these additional Bonds. Legal 
investment for Savings Banks in Maine, New Hampshire and Vermont. 





The Pacific Gas and Electric Company is one of the foremost public service corporations in 
the United States. Its properties extend into thirty-six counties of central and northern 
California, with an estimated population of more than 1,850,000. 


First and Refunding Mortgage Bonds ($63,220,000 outstanding, including this issue) are 
secured by a direct first mortgage on important hydro-electric properties; by a direct mort- 
gage on all other properties of the Company, subject to the liens of underlying mortgages; 
and by $45,199,000 General and Refunding Mortgage Bonds pledged or about to be pledged. 


EARNINGS 
Interest Charged 
Year Gross Earnings Net Earnings to Operation 
ES Ver ee” $20,118,990 $8,514,299 $3,898,168 
Dit nicubédrbasanorie eee ne 22,870,194 9,839,864 3,881,542 
Dd beddmidwuts teks Gee 26,309,671 10,060,544 4,012,240 
Se ee ee 34,985,791 11,528,151 4,511,251 
RE Te em __.. 37,509,707 13,230,623 4,797,782 
is bi biitn aa et ._ 39,204,605 15,787,730 5,148,614 
RES .--- 39,971,743 16,478,332 6,165,817 


For the calendar year 1923 net earnings were over 2 2-3 times the interest charges for the 
period on the funded debt. Annual interest charges on the $141,350,200 bonds to be out- 
standing, including the present issue, amount to $7,631,870. 





On the basis of present market quotations, the equity over and above the funded debt of 
the Company, represented by the outstanding Common and Preferred Stocks, is in excess 
of $81,000,000. 





Bonds are offered if, as and when issued and received by us, subject to the approval of our counsel. 


Price 96 and accrued interest, yielding 5.78% 





The National City Company 
E. H. Rollins & Sons Mercantile Securities[Company 


of California 


Blyth, Witter & Co. 


We do not guarantee but_believe it to[be_correct. 





The above information is taken from a letter to us from the President of the Company. 
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CHICAGO JOINT STOCK LAND BANK 


The Largest Joint Stock Land Bank 
Chartered Under Federal Farm Loan Act 


HISTORY OF THE FEDERAL FARM LOAN ACT 


Under a special Act of Congress of March 4th 1913, the President of the 
United States appointed the United States Commission, designating Senator 
Duncan U. Fletcher of Florida as Chairman, to cooperate with the American 
Commission of Agricultural Cooperation in Europe. 


This American Commission was divided into four sections—Finance, Pro- 
duction, Distribution and the Organization of Agricultural and Rural Life, 
comprising Members of Congress, economists, bankers and specialists in the 
farming industry. 


The Commission spent three months in Europe visiting Austria, Belgium, 
Denmark, England, France, Germany, Holland, Ireland, Russia, Scotland and 
Wales to investigate and study cooperative land-mortgage banks, cooperative 
rural credit unions and similar organizations and institutions devoting their 
attention to the promotion of agriculture and the betterment of rural conditions. 
The leading authorities in each country, including farmers and officers and 
employees of various institutions, were consulted. 


In 1848 the first European cooperative society was organized, the follow- 
ing year the first loan society was formed and in 1862 the first rural credit 
system was organized. 


In the judgment of the American Commission ‘‘the development of a system 
of farm land banks was the most important and primary step to be taken in order 
to improve our agricultural credit conditions.’”’ Furthermore ‘‘In this country 
it is urgently necessary to create a land-mortgage security which will be entirely 
liquid by reason of aaving a ready market, waich will run for a long time, which 
can be paid off in small annual or semi-annual installments, and which will 
enable the land-owing farmer to use most advantageously his best banking 
asset—land—as a basis of credit.” 


The careful and extended study of European experience with mortgage 
banks resulted in the conviction that the basic principles of mortgage banks 
were well adapted to meet the necessities of American Agriculture and the wise 
application of well established principles rather than copying the methods of 
organization. 





Three years later—July 17, 1916—the 64th Congress enacted The Federal 
Farm Loan Act, since which time the Federal and Joint Stock Land Banks have 
loaned to the American farmers over $1,345,000,000 up to February 29th, 1924. 

The United States Supreme Court rendered its decision on February 28, 
1921, upholding the validity of the Act as follows: 

“These banks are constitutionally organized and the securities 
here involved are legally exempt from taxation.” 





GUY HUSTON, President. 


Assets in Excess of - - $56,000,000 
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The Financial Situation. 

The Senate Finance Committee has formally re- 
ported the Tax Reduction bill to the Senate, and 
while on the whole the measure is an improvement 
over the bill as it came from the House, particularly 
in containing the Mellon schedule of income tax 
rates instead of the Longworth compromise sched- 
ule, one change has been made that is decidedly for 
the worse and the whole country ought to rise in pro- 
test against it. We refer to the fact that it is pro- 
posed to increase the annual levy on corporations by 
$104,000,000. This is done by raising the income 
tax on corporations from 1214% to 14%. 

The proposition is monstrous. The income tax on 
corporations is the heaviest and the most onerous of 
all the income taxes. The 1214% tax now yields 
$875,000,000. Just think of levying such a huge tax 
as this in peace time! [rom its magnitude, it is 
easy to judge what a heavy load it is to carry. It 
would be no light burden at one-third its present 
amount, considering the State and local taxes that 
have to be borne in addition. But instead of a de- 
crease, it is now proposed to raise the rate still 
higher. With the addition of the $104,000,000 which 
it is expected to derive from the higher rate the total 
levy on corporations will be increased to $979,000,- 
000 or only a little short of one thousand million dol- 
lars! 

The most remarkable feature concerning the pro- 
posed increase in levy is that managers of corpora- 
tions appear to be wholly apathetic about the mat- 
ter. It must be said to the credit of the managers 
of our railroads that when anything threatens these 
properties the officials come to the rescue, but in the 
case of our industrial corporations no one seems to 
feel it incumbent to present objections. Industrial 
officials apparently think it their duty tamely and 





meekly to submit—that opposition is of no avail. 
Our legislators in turn, seeing that the corporation 
has no friends, pile the tax burdens higher and 


higher. In the present instance it is quite conceiv- 
able that with any addition to the tax load many cor- 


porations, particularly the smaller ones, will be 
forced to the wall. We do not overlook the fact that 
the Senate bill proposes to eliminate the capital 
stock tax, but this yields $19,000,000 less than the 
amount it is expected to get from raising the rate 
from 12144% to 14%. Besides, there is grave danger, 
as we pointed out two weeks ago, that when the bill 
goes to conference and concessions have to be made, 
the House will insist that the capital stock tax shall 
remain and that the increase to 14% shall also be re- 
tained. In New York, besides the Federal tax of 
1214,%, there is also a State income tax of 414%, 
making 17% together, even as it is, and with the Fed- 
cral taxr te raised to 14% the total of the two would 
ke 18144%. It behooves everyone, therefore, who has 
the interests of the country at heart—for business is 
so largely carried on in the corporate form that a 
blow at the welfare of the corporation is a blow at 
the welfare of the entire community—to bestir him- 
self and see to it that Congress is not permitted to 
inflict the grave harm impending. 


The preliminary statement of merchandise ex- 
ports and imports of the United States for March, 
issued by the Department of Commerce on Monday, 
is without special feature. Exports of merchandise 
during that month were valued at $341,000,000. This 
is less than for any month since August last. Dur- 
ing February merchandise exports were valued at 
$366,134,434 and for March last year the value was 
$341,376,664. Merchandise imports last month were 
valued at $310,000,000, and this contrasts with $332,- 
539,705 for February and with $397,928.382 for 
March a year ago, the latter the highest figure for 
any month since August 1920. The excess of exports 
of merchandise in March of this year is $22,000,000 
~-in March 1923 there was an excess of merchandise 
imports of $56,551,718, the first of many months, and 
the largest amount ever reported on the import side 
of the foreign trade account. Much comment was 
occasioned a year ago by the change which occurred 
at that time in the current of our foreign trade. 
There had been almost a continuous increase each 
month in the value of merchandise imports from 
July 1922 to March 1923, while merchandise exports 
during a part of this period, and for the succeeding 
three or four months, had shown a declining ten- 
dency—hence the balance on the import side, and 
this continued until the end of the fiscal year in 
June. 
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On the export side, as is usual at this time of year, | 
raw cotton has not been as important a factor as it 
was during the preceding four or five months. In 
February, exports of raw cotton amounted to 482,- 
212 bales and the value was placed at $79,695,000; in 
February 1923 the value of raw cotton exported was 
$52,195,000. Exports of cotton during March this 
year were 332,146 bales at a valuation of about $45,- 
000,000. Total exports in March were $25,000,000 
less than for the preceding month, but cotton alone 
will account for a decrease of about $35,000,000 in 
the exports. 

For nine months of the fiscal year ending with 
March, the total value of merchandise exports is 
$3,324,263,974, an increase of $329,339,199 over the 
corresponding period of the preceding year. On the 
other hand, the merchandise imports for the same pe- 
riod of $2,651,491,980, show a decrease of $72,441,550 
in comparison with the nine months of the preceding 
fiscal year. The excess of exports during the past 
nine months is $672,771,994; for the nine months of 
the preceding fiscal year the excess of exports was 
only $270,991,245. 

Gold and silver imports and exports show no ma- 
terial change. Gold imports in March amounted to 
$34,322,375, and exports only $817,374. These fig- 
ures show little variation from the record of the past 
twelve months. For the nine months of the fiscal 
year ending with March the excess of gold imports 
over exports is $297,397,657; for the corresponding 
nine months of the preceding fiscal year the excess 
of gold imports was $162,317,534. Silver imports in 
March amounted to $6,220,934 and exports $8,355,- 
278. For the nine months of the current fiscal year 
the excess of exports of silver is $7,126,612; for the 
corresponding nine months of 1923 there was an ex- 
cess of silver imports of $5,667,884. 





The Dawes Committee report appears to have 
found acceptance all around. Following the tenta- 
tive acceptance on April 11 by the Reparations Com- 
mission of the committee’s report, there were uncon- 
firmed press reports from Berlin the next day and 
again on Monday that the German Government had 
accepted the report “in principle.” Commenting 
upon the matter of acceptance by Germany, the Paris 
correspondent of the New York “Times” said in a 
cablegram dated April 11 that “the interesting point 
in to-day’s developments is that Germany must be 
the first Government to speak. If the German Gov- 
ernment accepts, the plan will then be in large meas- 
ure removed from the German elections, so that they 
will not take on the nature of a referendum on the 
Dawes scheme.” He added that “it is not expected 
here that the Germans will accept all the provisions 
of the experts’ report without debate, but they will 
be allowed to state their position in full responsibil- 
ity and it will then be decided by the Allies whether 
or not they have accepted the plan.” Referring to 
the action of the Reparations Commission, the Paris 
representative of the New York “Herald-Tribune” 
suggested that “the Reparations Commission’s ap- 
proval of the Dawes report naturally applies only to 
those sections coming directly under the jurisdic- 
tion of the Commission. The portions, for example, 
which deal with the proposed surrender of Franco- 
Belgian economic exploitation of the Ruhr must be 
acted on by the Governments involved.” He further 
noted. that “to-day’s decision of the Reparations 


vember, when appointment of the expert committee 
was approved. The approval voted applies to both 
the Dawes and McKenna reports, although these 
have virtually been merged for all practical consid- 
eration.” 





No official statement as to the attitude of the Ger- 
man Government toward the Dawes Committee re- 
port was made following a meeting of the Cabinet a 
week ago today. “A well-informed Foreign Office 
official” was quoted by the Berlin representative of 
the Philadelphia “Public Ledger” as saying that “the 
Government appreciates above all the recognition on 
the part of the experts’ committees—which we be- 
lieve to be due to the clear-headedness and common 
sense of the American delegates—of the fact that the 
restoration of Germany’s economic sovereignty over 
the entire Reich is a prerequisite to any solution of 
the reparations problem.” The German authority 
was quoted further as saying “that this fact is so 
fundamentally established has been an agreeable 
surprise to Germans, who hardly expected so clear 
a setting forth of principles. We also recognized 
that the committees inevitably labored under heavy 
political difficulties and believe their setting of pay- 
ments by Germany represents a compromise between 
political demands and economic possibilities.” The 
Associated Press representative in the German cap- 
ital cabled the same afternoon that “the Premiers of 
the Federated States will come to Berlin Monday to 
discuss with the Central Government the report of 
the experts’ committee.” He added that “meanwhile, 
Chancellor Marx and Foreign Minister Stresemann 
and the other members of the Cabinet are studying 
the report in executive sessions.” In a more detailed 
message that evening he stated that “next Monday’s 
Cabinet meeting with the Premiers of the German 
Federal States will decide whether the reply to the 
Reparations Commission on the experts’ report shall 
be made in writing or orally through a special dele- 
gate to Paris. The majority of the Premiers appear 
to favor a written reply.” He declared even then 
that “there is no doubt that the Government will 
decide that the report forms a basis for negotiations. 
The committee of the Economic Council of the Reich 
already has discussed the report and recommended 
its acceptance on the lines laid down by Dr. Kurt 
Sorge of the Krupp Company, Chairman of the Asso- 
ciation of German industrials, in his recent state- 
ment.” 

In an address before the Economic Council a week 
ago to-day Dr. Hjalmar Schacht, President of the 
Reichsbank and Federal Commissioner of Currency, 
“characterized the standpoint of the experts that 
transfers of reparations abroad should only be made 
when German exchange would not suffer thereby, as 
the keystone of the economic side of the problem and 
as at last establishing an automatic settlement in 
place of political and military compulsion.” In an 
interview earlier the same day he was quoted as say- 
ing that “it is direct and businesslike, and shows the 
great influence Messrs. Dawes, Young and Robinson 
exerted, and in my opinion is a satisfactory basis for 
negotiations looking to a settlement of the repara- 
tions problem growing out of five years of war and 
five years of post-war wrangling, which have re 
sulted in wasting 5,000,000,000 gold marks in occu- 
pation costs. The most essential section of the re 
port is Article 3, page 4, which definitely provides 








Commission is the first unanimous one since last No- 


that the military occupation of the Ruhr shall cease. 
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That section provides for clearing the atmosphere of | 


politics, sanctions and military penalties, and over- 
shadows all other details in importance. It paves 
the way for a discussion of economic problems in a 
frank, open, American man-to-man style, and I hope 
that General Dawes’s direct methods will be fol- 
lowed in all the discussions.” 





Following the conference in Berlin on Monday be- 
tween the State Premiers and the Cabinet, announce- 
ment was made that evening that “a complete accord 
between the Central Government and the Premiers 
of the Federated States on the subject of the German 
reply to the Reparations Commission’s notification 
that it was prepared to receive the views of Germany 
on the experts’ report was reached to-night.” The 
Associated Press representative said that “the Ger- 
man reply, the draft of which would be completed the 
next day would set forth the Government’s accept- 
ance of the report as a basis for negotiations, as pro- 
posed by the Reparations Commission. This action, 
therefore, is viewed in political circles as definitely 
seconding the position of the Reparations Commis- 
sion, which has already indicated its acceptance of 
the experts’ recommendations as a basis for parleys.” 
He further stated that “the visiting Premiers are in 
full accord with the Marx-Stresemann Government 
on the essential issues involved or projected by the 
experts in their recommendations; they expressed 
the conviction that the present Central Government 
was possessed of sufficient authority, and wholly 
competent, so far as its Parliamentary mandate was 
concerned, to act for Germany.” 

The Belgian Cabinet met the same day and ap- 
proved the Dawes Committee report. According to 
an Associated Press cable dispatch from Brussels 
Monday evening, “the Belgian Cabinet to-day consid- 
ered the conclusions reached by the reparations ex- 
perts unanimously expressing satisfaction that the 
principles contained in the Belgian technical sugges- 
tions had been adopted. The question of a meeting 
of Premiers, predicted recently, has not yet been 
broached. The Cabinet discussion disclosed certain 
criticisms of the experts’ report, notably that the 
guarantees concerning monopolies were insufficient 
and that the Allies should have fuller representation 
in the direction of the railroads and on the director- 
ate of the bank of issue. Otherwise the impressions 


of the Ministers were extremely favorable to the doc- 
ument.” 


On Tuesday “Premier MacDonald informed the 
House of Commons that the British Government was 
prepared to support the scheme in its entirety, pro- 
vided all other parties concerned were willing to 
take the same course. Great Britain has thus taken 
the initiative, and is recorded as the first of the Al- 
lied Powers to delare her position in the matter of 
acceptance of the plan.” The Associated Press cor- 
respondent in London cabled that, “following Pre- 
mier MacDonald’s announcement, former Premier 
Stanley Baldwin, the Opposition leader, assured Mr. 
MacDonald of the country’s whole-hearted support 
in the attitude he had proclaimed.” Continuing he 
said that “observers, commenting on the Govern- 
ment’s decision, declare Mr. MacDonald’s quick ac- 
tion leads to a much greater hope that the experts’ 
report will result in a satisfactory solution of the 
reparations problem, as it had been feared in some 
quarters that the value of the plan would be more or 








less nullified by protracted inter-Allied consulta- 


tions regarding its practicability. It is also pointed 
out that Great Britain’s attitude will exerise a pow- 
erful influence on the other Allies.” 

In a cablegram Tuesday evening, the Paris corre- 
spondent of the New York “Times” commented in 
part as follows upon the action of the various Gov- 
ernments with respect to the Dawes report: “Four 
events in Europe to-day taken together make it rea- 
sonably certain that the Dawes plan for reparations 
will have an honest trial. These events in the order 
of their importance are as follows: First, a declara- 
tion by Premier Poincare to-night in a speech which 
sounded the campaign keynote of the French Nation- 
alists that France expected the Dawes plan to be 
put in operation and was ready to make the neces- 
sary concessions. Second, an announcement by 
Prime Minister MacDonald that London had noti- 
fied Paris and Washington of its willingness to ac- 
cept the experts’ report as an ‘indivisible whole.’ 
Third, authoritative reports from Berlin that the 
Government is ready to accept the Dawes plan as 
the basis of a reparations arrangement, which is 
taken as an official declaration of the end of the Ger- 
man policy of resistance to the reparations clauses 
of the Treaty of Versailles. Fourth, the renewal of 
the accords between the Allied Control Mission and 
the Ruhr industrialists for a period of two months 
to give time for the negotiations necessary to the 
inauguration of the plan which bears the name of an 
American who fought in France.” 


! 





It became known definitely in Berlin Tuesday 
evening that “formal notification of Germany’s ac- 
ceptance of the experts’ reports as a basis for re- 
newed reparations parleys was sent to Paris this af- 
ternoon and will be transmitted to the Reparations 
Commission by Secretary Fischer of the German 
War Burden Commission.” The Associated Press 
correspondent in the German capital stated “that 
the reports reflected the mature conclusions of busi- 
ness men and were wholly free from dogmatic prin- 
ciples with respect to a solution of the reparations 
problem, made a strong appeal to the heads of the 
Federated States, who appeared to be of the opinion 
that the experts had injected the necessary amount 
of elasticity into their recommendations whereby 
the schedules of payments and other conditions to be 
agreed upon would be made to conform to the meas- 
ure of Germany’s economic rehabilitation.” The 
Berlin representative of the Philadelphia “Public 
Ledger” cabled the next day that “the Government 
[German], it is understood, expects the Reparations 
Commission to turn over its answer to the Allied 
Governments, and hopes a conference will follow in 
which Germany may participate as an equal.” He 
further stated that “in such a conference Germany 
will seek certain amendments, probably a reduction 
in the payment schedule for the first few years. Un- 
doubtedly, for political reasons, she will lay special 
stress on a plea for a reduction of the troops in the 
Ruhr.” The correspondent likewise suggested that, 
“as the new Reichstag will have the final word of 
acceptance or rejection, its make-up is highly impor- 
tant.” According to the correspondent also, “the 
industrialists are prepared to back up the Govern- 
ment in a conciliatory attitude. They believe that if 
economic pressure can be removed they are certain 
to get an international loan, largely from America, 
accompanied by a breathing space, and they hope for 
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an adjustment of the ultimate payment figures on 
the basis of the Comptroller’s own observations on 
the ground. They see that though the burdens are 
heavy the alternative is ruin.” 

Sir Felix Schuster, one of Great Britain’s best 
known bankers, was quoted at luncheon of the Amer- 
ican Chamber of Commerce in London on Wednes- 
day, as saying that “the report of the reparations ex- 
perts had opened a new chapter in the history of the 
world.” He declared also that “the basis for im- 
proved economic conditions which Europe has been 
seeking since the World War will be found in the 
reports of the Dawes and McKenna committees.” 
The banker added that “they point the way to a great 
task, a great work, in which every one of us may 
take a share, however small.” The Associated Press 
correspondent said that “Sir Felix also predicted 
the early return of the pound sterling to a gold basis, 
and declared that there was no reason whatsoever 
why the pound should not before long resume its pre- 
war parity with the dollar.” In his opinion “cur- 
rency management by any Government would be det- 
rimental. I cannot see any stability until all cur- 
rency is regulated on the standard of commercial en- 
terprises, which can only be on a gold basis. I can- 
not see why parity cannot be brought about without 
resort to artificial measures. Parity would lower 
prices, especially of food and raw materials, would 
restore confidence and enterprise and actually raise 
wages. Stability is one of the essentials to economic 
restoration.” Commenting upon the acceptance of 
the Dawes report by Great Britain and France, he 
asserted “that will be an immense step, but we must 
not be too confident. The final solution will require 
patience. The lines have been laid down, but the de- 
tails will have to be filled in. But we have really 
come to an approach to a solution and can look for- 
ward in Kurope to a restoration of normal condi- 
tions and improved life for both rich and poor.” 


Cabling from Paris Wednesday evening, the New 
York “Times” representative said that “the reply of 
the German Government to the request of the Rep- 
arations Commission for an expression of its atti- 
tude on the experts’ report, which reached Paris this 
evening, constitutes a definite pledge that Berlin 
will co-operate in putting the Dawes plan into opera- 
tion.” He deckaned that “the German reply, which 
paraphrases the expressions used by the Reparations 
Commission in their inquiry, is much more frank 
than had been expected in Paris. It makes no men- 
tion of conditions, although it intimates that the 
German: Government expects a detailed discussion 
of the experts’ recommendations.” He cabled the 
following as the text of the note: “The German Gov- 
ernment has the honor to acknowledge receipt of the 
note of the Reparations Commission of April 11 con- 
cerning the report of the experts. The German Gov- 
ernment also considers the said report as a practical 
basis for a rapid solution of the reparations problem. 
It is therefore ready to assure its collaboration in 
execution of the experts’ plans.” 


|The German answer was placed formally before’ 
the Reparations Commission the next day. A plen- 
ary session of the latter was held during the after- 
noon at which it was “decided unanimously to take 
note of the reply of the German Government adher- 





ing to the conclusions reached in the experts’ reports 





and to approve, within the limits of the Commis- 
sion’s attributes, the conclusions and to adopt the 
methods proposed therein.” The Associated Press 
correspondent cabled that at the conclusion of the 
session Louis Barthou, President of the Commission, 
said that “solution of the reparations problem ap- 
pears to be in a fair way of realization. There are 
excellent reasons to be optimistic, although all 
the difficulties are, yet, far from being 
solved.” 

In a cablegram made public here yesterday morn- 
ing the Paris correspondent of the New York 
“Times” said that “the decision of the Reparations 
Commission, matching in business dispatch the meth- 
ods of the experts themselves, was made known in 
the following communique: The Reparations Com- 
mission to-day unanimously decided: First, to take 
note of the reply in which the German Government 
accepts the conclusions contained in the experts’ re- 
ports. Second, to approve within the limits of its 
powers the conclusions set forth in these reports and 
to adopt the methods therein recommended. Third, 
officially to transmit the reports of the committees 
to the Governments concerned, recommending the 
conclusions eoming within their jurisdiction in or- 
der that the plans proposed might be brought into 
full operation without delay. Fourth, to ask the 
German Government: (a) to submit as soon as pos- 
sible to the Commission, on the basis of the conclu- 
sions and texts of the reports, drafts of laws and de- 
crees intended to insure complete execution of these 
plans; (b) to notify to the Reparations Commission 
the names of the members who would represent the 
German Government or German industry on organi- 
zation committees for the railways and industrial 
mortgages provided for in the report of the First 
Committee. Fifth, to nominate at an early meeting 
those members of the various organization commit- 
tees whose appointment came within the jurisdiction 
of the Reparations Commission. Sixth, to prepare 
measures which, according to the report, were to be 
determined by the Commission.” 

According to the “Times” correspondent also, “the 
American Government will have an opportunity to 
express its wishes with regard to Americans to help 
carry out the Dawes plan, notably membership on 
the railroad, corporation and bank directorships 
and the Transfer Committee. Of course the Repara- 
tions Commission does not know whether Washing- 
ton will prefer to indicate members openly or ir an- 
other way, as was done in the case of the appoint- 
ment of Messrs. Dawes, Young and Robinson. That 
is a point to be decided by Secretary Hughes.” The 
New York “Herald-Tribune” representative in the 
French capital pointed out that “so far the Allied 
Governments have accepted the Dawes report merely 
on the basis of its technical recommendations. The 
message of the Commission to-day requests them to 
attempt to solve the political problems involved, 
which the Dawes experts have left open.” 


as 


Having completed his duties as Chairman of the 
special committee of the Reparations Commission 
to make recommendations to be used as a basis for 
negotiating a reparations settlement, General Chas. 
G. Dawes appears to have been giving his time and 
attention to a “rounding up” of the European na- 
tions that are indebted to the United States on ac- 
count of the World War. He visited Brussels last 


week and was promised by Premier Theunis that 
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Belgium would work out a plan of settlement as 
soon as she could arrange her finances. 

From there he went to Rome and had an interview 
with Premier Mussolini. The Associated Press cor- 
respondent at that centre cabled Sunday evening 
that “the Italian press and diplomatic circles view 
the visit of Brigadier-General Charles G. Dawes to 
Rome as of much importance, particularly as there 
exists sympathetic relations between the American 
Chairman of the first reparations committee and the 
Italian delegation which took part in the discussions 
at Paris.” He added that “it is also declared by in- 
fluential newspaper opinion that, though nothing so 
far has leaked out, the interview which General 
Dawes has had with Premier Mussolini gains signi- 
ficance from the fact that it will be followed by oth- 
ers after the Premier has been more fully informed 
regarding the work of the Italian delegates at Paris, 
and also because, as described by the press, General 
Dawes is ‘one of the most conspicuous personalities 
in the American political world, and a possible suc- 
cessor to the Presidency.’” In commenting upon 
these trips of General Dawes the Washington corre- 
spondent of the New York ‘“Herald-Tribune” said 
that “he expects to make certain, so far as possible, 
that American claims are not prejudiced as a result 
of this settlement—which, competent observers are 
more and more firmly convinced, will become an ac- 
tuality before the summer is over. He also is be- 
lieved to be urging debtor nations to begin funding 
negotiations.” Continuing, he said: “Officially the 
greatest secrecy is being preserved here with regard 
to General Dawes’s present whirlwind tour. It is 
stressed that his status abroad is an entirely unoffi- 
cial one, and emphasis is laid on his need of rest 
after his arduous labors for the Reparations Com- 
mission. No secret is made, however, of the deter- 
mination of this country not to be left altogether out 
in the cold in the matter of the collection of foreign 
debts, and it is learned on fully reliable authority 
that it is, in fact, to prepare in advance against any 
such contingency that General Dawes is now occupy- 
ing himself.” In a wireless message Wednesday 
evening the Rome correspondent of the Philadelphia 
“Public Ledger” suggested that “it would seem that 
the Dawes visit, for such political significance as it 
may have, is designed to clear up minor political dif- 
ferences in which the Dawes report, as signed by the 
Italian experts, may not coincide perfectly with the 
views expressed some time back by Premier Musso- 
lini. Naturally, the Italian Government would be 
very reluctant not to offer full support to its experts, 
but it is stated General Dawes will seek to convince 
Mussolini upon certain points in his report.” 


Europe has made big strides in the way of restora- 
tion since the war and is ready for trade revival, in 
the opinion of Henry M. Robinson, American mem- 
ber of the so-called Committee No. 2 of experts ap- 
pointed by the Reparations Commission to determine 
the amount of German property in other countries 
and the best way to get it back. He discussed the 
European situation at some length “on the eve of a 
dinner given him by fellow Cornell University 
alumni” in Paris on April 15. He declared that 
“manufacturing plants in France, Belgium and Ger- 
many are being maintained in excellent condition 


and are keeping up a capacity for output surprising | 


for post-war conditions.” Mr. Robinson said that “he 
considered the restoration of the ravaged districts 


of northern France and Belgium practically com- 
plete, ‘even though the figures show only perhaps 
an 8% restoration.” He added that “it is surpris- 
ing, but that 8% is more efficient and more produc- 
live than the pre-war 100%, as far as can be ascer- 
tained, stressing the fact that the French and Bel- 
gians had introduced new methods and improved 
and modernized plants.” Comparing European and 
American banking methods, he said: ‘There is much 
for American bankers to learn from their European 
compatriots, although naturally every country has 
its own banking philosophy and its own methods, 
suited to its particular needs and sanctioned by long 
practice. However, the more you see of British and 
Continental banking practice the more you are im- 
pressed by the greater leeway allowed bankers—that 
their Government control is not effective, but that 
they seem to proceed on the assumption that the 
banker will not do certain things because they would 
ruin his credit. In short, they are willing to credit 
him with a fair amount of common business sense 
and reasonable integrity instead of bothering him 
with restrictive legislation. The European system, 
summed up, seems aimed at building bankers and 
not laws, and therefore their bankers have been en- 
abled to render wider and more effective public ser- 
vice than if they were continually checked and re- 
strained. It issurprising how they have been able to 
carry on undertakings and conduct banking business 
at all under the conditions existing these last few 
years.” Mr. Robinson was quoted by the Paris corre- 
spondent of the Associated Press as saying that “he 
believed the legislative restrictions surrounding the 
American banking system would have made the 
working out of similar problems by American bank- 
ers much more difficult if it would not, indeed, have 
entirely prevented a solution.” 


Judging from London cable advices this week the 
British Labor Party may soon lose the support of 
the Liberals. The opinion appears to be held in some 
British political circles that former Premier Lloyd 
George is planning to get back into power. The Lon- 
don correspondent of “The Sun” of this city cabled 
Wednesday afternoon that “David Lloyd George, in 
the opinion of many politicians here to-day, made 
last night his first ‘comeback’ move when, in the 
strongest terms he questioned the advisability of 
continued support by the Liberal Party of the Labor- 
ites.” Continuing, he outlined the situation as fol- 
lows, according to his information and interpreta 
tion: “Although Mr. Asquith was in the chair when 
the special meeting of the Liberal Party convened, 
it was Lloyd George who dominated the gathering. 
The Welshman sees the complete wreckage of the 
Liberal Party if it continues merely in its present 
capacity of keeping the Laborites in power. He has 
sensed a revolt which threatens to force some of the 
right wing Liberals into a working arrangement 
with the Tories—a revolt against the present policies 
of the Liberal heads. On the other hand, Lloyd 
George is liable to cause a split in the party by fore- 
ing the issue, as some of the left wing Liberals are 
disposed to go over to the Labor ranks. Lloyd 
George’s practical usurpation of the leadership has 
given point to rumors that Asquith means to step 
down in the near future.” 

According to a later cable message from London 
“Oliver Baldwin, Socialist member of Parliament, 
and son of Stanley Baldwin, lately Conservative Pre- 
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mier, is said by the newspapers to be contemplating 
opposing David Lloyd George in the Carnarvon dis- 
trict at the next Parliamentary election.” It was 
claimed that “branches of the Socialist Party have 
been established throughout the constituency, and 
Mr. Baldwin has spent several months there learn- 
ing Welsh. This is apparently one of the many ‘hos- 
tile acts’ of which Liberals complain.” 





The 12th Parliament of the French Republic ended 
at midnight, April 13. The Paris correspondent of 
“The Sun” of this city in referring to the event, de- 
clared that the Parliament was “praised by its 
friends and execrated by the radical elements.” He 
also called attention to the fact that “France’s offi- 
cial election period now begins.” He reported that 
“there are more than fourteen so-called parties out 
with programs, but under the combination rule of 
making tickets the fight is really between two main 
parties, the Bloc National and the Blocdes Gauches.” 
According to his information, “the campaign 
will be a bitter one, the charge familiar to Americans 
having been made in the last few days by radical or- 
gans that the Bloc National campaign is run and 
subsidized by the ‘interests,’ which have raised huge 
campaign funds.” Ina cablegram Thursday evening 
the same correspondent said that “Poincare’s cam- 
paign for the election of a new Chamber to support 
his policies was formally opened last night with a 
speech delivered at a banquet of the Republican- 
Democratic Party, the biggest group of the Bloc Na- 
tional.” He also said that “while it was intended to 
be his political platform it caused considerable dis- 
appointment among many of his supporters, even 
friendly organs this morning complaining of his in- 
attention to domestic issues like the cost of living 
and other problems appealing to the country more 
than the Ruhr. But the Premier has again shown 
that he intends to fight the political battle almost 
exclusively on his Ruhr policy, the keynote of his 
speech being the experts’ report and his complete 
vindication thereby.” 





There was special interest in Europe in the Anglo- 
Russian conference at the Foreign Office in London, 
the first session being held last Monday morning. 
British bankers have given the gathering much at- 
tention. “On the eve” of the convening of the con- 
ference 13 of them sent a memorandum to the Prime 
Minister, “setting forth the steps whereby, in their 
opinion, Russia’s credit can be restored.” The Lon- 
don correspondent of the New York “Times” cabled 
that “the signers, after expressing the belief that 
they are interpreting correctly the general opinion of 
the financial community of this country, say the 
means for the restoration of Russia’s credit in Brit- 
ain are the following: 1. That a recognition of 
debts, public and private, should be agreed upon, 
acceptable to both countries. 2. That an equitable 
arrangement for the restitution of private property 
to foreigners shall be made. 3. That a proper civil 
code shall be brought into effective operation, inde- 
pendent courts of law created, and the sanctity of 
private contracts again firmly established. 4. That 
the Russian Government shall definitely guarantee 
that in future private property shall in all circum- 
stances be free from danger of confiscation by the 
State. 5. That bankers, industrialists and traders 
in this country shall be able to deal freely without 
interference by the Government authorities with 





— 





— 
similar private institutions in Russia, controlled by 
men of whom they have personal knowledge and in 
whose character, word and resources they have con 
fidence. 6. That the Russian Government shall 
abandon its propaganda against the institutions of 
other countries, and particularly against all those 
from whom they propose to request financial assist- 
ance.” He added that “the memorandum proceeds 
to say that at present there are limitations to the 
supply of credit and capital that can be granted to 
Russia. The view that large amounts will at once 
be available is erroneous, since assistance to Russia 
may take one of two forms: Either actual invest- 
ment of a more or less permanent nature in produc- 
tive enterprises, or the granting of temporary bank- 
ing credit for financing exports and imports. Bank- 
ing institutions cannot lock up their funds in invest- 
ments of a permanent character, and Russia must 
look to the private investor, who will choose Russian 
enterprises only if he has confidence in them. Rus- 
sia must compete with the rest of the world for such 
capital. It is pointed out that temporary banking 
accommodation stands on a somewhat different 
footing and to a certain extent is being provided al- 
ready. However, if the Russian Government at- 
tempts to limit it to Government-controlled trade it 
will remain limited.” 

The London representative of the Associated 
Press said that “signers of the memorandum include 
Charles 8. Addis, Director of the Bank of England ; 
Frederick C. Goodenough, Chairman of Barclay’s 
Bank; Edward C. Grenfell, member of the firm of 
Morgan, Grenfell & Co.; Sir Eric Hambro, Director 
of the Royal Exchange Assurance Co.; Walter Leaf, 
Chairman of the Westminster Bank; Reginald Mc- 
Kenna, former Chancellor of the Exchequer, and 
Lord Swaythling, head of the banking firm of Sam- 
uel Montague & Co.” He added that “the communi- 
cation apparently was designed to influence the 
Labor Government against too easy concessions to 
the Soviet Government.” 





The conference opened “nearly half an hour late, 
owing to the tardiness of the Russians, who eventu- 
ally arrived after hurried telephonic inquiries by 
some of the minor members of their Secretariat, who 
were embarrassed because Prime Minister MacDon- 
ald was kept waiting.” The first session was “en- 
tirely occupied by formal speeches by MacDonald 
and Rakovsky, Charge d’Affaires in London and 
head of the Russian delegates.” The London corre- 
spondent of “The Sun” of this city said that “Prime 
Minister MacDonald emphasized that the conference 
had nothing to do with the recognition of the Soviet 
Government, which is unconditional, and declared 


its object is to liquidate the past and prepare for 


future peaceful relations of the countries, with a 
commercial treaty to replace the existing trade 
agreement. He wound up with a pointed reference 
to the question of Russian propaganda in this ccun- 
try.” He also stated that “the agenda of the confer- 
ence, which is expected to last three months, include 
Russian debts in this country amounting to £768,- 
000,000, claims of private British creditors and the 
question of Soviet propaganda. The Russians, on 
the other hand, have prepared a gigantic bill against 
Britain based on the damage suffered by Russia as a 
result of the support given to the White Russian at- 
tempt to unseat the Bolshevists.” The Associated 


Press representative said that “when the Russians 
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advance claims for damage done by the White armies 
it is understood that the British Government will 
counter with demands for £685,000,000, which in- 
cludes £25,000,000 of pre-war debts to this country 
and will add £350,000,000 claimed by 35,000 British 
subjects for damage to business in Russia or through 
confiscation of property.” 

The London cable advices indicated from the start 
that the British were not hopeful of important re- 
sults from the conference. The representative at 
that centre of the Philadelphia “Public Ledger,” in 
a wireless message Wednesday evening, declared 
that “the Anglo-Russian Conference has been ac- 
cepted here in the spirit of ‘give the Russians a 
chance and see what they will do.’ ” Continuing, he 
said that “the talks are now under the cloud of Leon 
Trotzky’s latest tirade against the MacDonald Gov- 
ernment and there is a growing belief here that the 
Russian delegation does not possess the power of 
final decisions. The attitude of the British Govern. 
ment, however, is to go on with the thing as far as it 
can and work out a solution, if possible. The British 
cannet understand why at the beginning of negotia- 
tions the real Russian leaders should see fit to de- 
nounce the British Government, all of which sub- 
stantiates the fears that they are dealing with per- 
sons without authority to do anything, notwith- 
standing protestations to the contrary.” He further 
asserted that “Prime Minister MacDonald’s plain 
speaking to the Russians yesterday has enhanced his 
prestige, which owing to internal political pitfalls 
had been slipping in the last fortnight.” 





Seemingly a very fair idea of the attitude of the 
Russians toward the capitalistic class may be had 
from the following dispatch from Moscow under 
date of April17: “ ‘Izvestia,’ the official newspaper, 
in an editorial to-day approving Christian Rakov- 
sky’s rejection of the memorandum issued by the 
English bankers, says the memorandum gave Pre- 
mier Ramsay MacDonald ‘a reminder of his real 
master, whose wishes he expressed in his opening 
speech’ at the Anglo-Russian Conference.” The 
author of the dispatch declared that, “Russia, how- 
ever, was not unduly agitated over either the speech 
or the memorandum, the newspaper said, knowing 
that the bankers did not express the feelings of the 
British nation.” The newspaper further asserted 
that “the English labor class stands behind MacDon- 
ald and Russia fully calculates on his support, be- 
lieving that after a certain struggle the Conference 
will end in mutual agreement.” Karl Radek, the 
well-known radical, in a public address was quoted 
as saying that “until revolution takes place in 
France and England it will be impossible to give 
guarantees. We are likewise unable to guarantee 
payment of interest by the revolutionary Govern- 
ment for debts due the capitalists.” 

The news relative to the Anglo-Russian Confer- 
ence was no more encouraging as the week advanced. 
Thursday evening the London correspondent of “The 
Sun” cabled that “in well-informed quarters it is 
freely stated that the Anglo-Russian negotiations 
are not proceeding smoothly. Although two full 
meetings have been held in addition to the first for- 
mal encounter, the Conference, ‘The Sun’ is in- 
formed, has not yet succeeded in agreeing on its 
agenda. Statements recently appeared in several 
newspapers that the Russians intend -to prolong 
their stay in England as long as possible. Color is 





lent these by information furnished ‘The Sun’ by 
Russians this morning that Litvinoff, the real leader 
of the Russian delegation, is not expected to arrive 
in London for a month. It seems hardly possible 


that the Conference can make much headway in his 
absence.” 





The Greek people had a plebiscite last Sunday, 
April 18, on the establishment of a republic. Ac- 
cording to an Associated Press dispatch from Ath- 
ens that evening, “the Government made it known 
this evening that a big majority in the plebiscite 
held throughout the country favored a republic.” It 
was added that “the voting in Athens and many 
towns in the provinces was overwhelmingly for a re- 
public.” The Athens correspondent of the Chicago 
“Tribune” cabled the same evening that “Premier 
Papanastasion states to-night that in the city of 
Athens more than 75% of the votes in the plebiscite 
were in favor of the republic.” He further stated 
that “the Minister of Marine announced that the Re- 
publicans were carrying all sections of the country 
by over 75% of the total plebiscite vote. Athens is 
jubilant and the city is celebrating the new era 
throughout the night. General Metaxas, chief of 
the Royalist opposition, voted for a republic.” 





Two European Cabinets have resigned within the 
week. The Jugoslav Cabinet went out on April 12. It 
was “formed on March 28 and was composed of a 
radical and Democratic coalition headed by M. 
Pachitch.” 

On April 14, two days later, “the Danish Cabinet 
of Premier Neergaard, which has held office since 
1920, resigned.” According to a Copenhagen dis- 
patch, “the resignation was the result of the defeat 
of the Government Party in last week’s election, the 
Labor Party electing the largest number of members 
of any party in the Folkething.” The same after- 
noon “it was announced that T. Stauning, Chairman 
of the Danish Labor Socialist Party and former Cab- 
inet member, had accepted the King’s invitation to 
form a Ministry.” 





No change has been noted in official discount 
rates at leading European centres from 10% in Ber- 
lin, the rate fixed on Rentenmarks last December, 
and the basis on which nearly all transactions are 
now negotiated. Cable dispatches from Berlin via 
London this week stated that the discount rate of the 
new gold Discount Bank in Germany had also been 
fixed at 10%. At other centres rates remain: 7% 
in Norway and Denmark; 6% in Paris; 514% in Bel- 
gium and Sweden; 5% in Holland and Madrid, and 
4% in London and Switzerland. Open market rates 
in London continue at close to the levels of last 
week, with short bil!s at 2 15-16@3%, against 272@ 
3%, and three months at 3@3 3-16%, against 3144@ 
33-16%. Money on call was a shade firmer, closing 
at 17%%, against 134% a week ago. In Paris the 
open market discount rate is still at 514% and in 
Switzerland 3%, the same as in the week preceding. 





A loss in gold was shown by the weekly statement 
of the Bank of England, amounting to £3,765, but 
this was accompanied by an expansion in reserve of 
£262,000, the result of curtailment in note circula- 
tion amounting to £265,000, while the proportion of 
reserve to liabilities again advanced, this time to 
18.58%, from 18.15% a week ago. In the correspond- 
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ing week of last year the ratio stood at 19%4,°. and 
a vear earlier at 19.18%. Publie deposits expanded 
£5,427,000, but “other” deposits declined £6,542,000. 
Loans on Government securities were reduced £600,- 
000 and securities £1,089,000. The 
hank’s stock of gold now is £128,112,091. Last year | 
it was £127,520,959 and in 1922 £128,876,775. Re- 
serve amounts to £22,391,000, in comparison with 
£24,890,609 in 1923 and £25,688,528 a year earlier. 
Note circulation is £125,478,000, as contrasted with 
£122.380,350 and £121,658,245 one and two years ago, 
respectively. The loan total is £74,843,000, against 
£67,406,298 last year and in 1922 £78,101,751. Clear- 
ings through the London banks for the week totaled 
£761,168,000, which compares with £920,010,000 last 
week and £798,059,000 a year ago. Four per cent) 
continues to be the minimum discount rate, un- 
changed. We append herewith comparisons of the 
different items of the Bank of England returns for a 
series of years: 


loans on other 





) 
de 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 
1924. 1923. 
April 16. April 18 
£ £ 
125,478,000 122,380,350 
Public deposits 18,402,000 14,103,368 
Other deposits 102,067,000 111,815,398 
Governm’'t securities 40,917,000 51,299,100 
Other securities 74,843,000 67,406,298 
Reserve notes & coin 22,391,000 24,890,609 
Coin and bullion 128,112,091 127,520,959 
Proportion of reserve 

to liablilties 
Bank rate 


1922 1921. 


April 19 April 20. 
£ £ 
121,658,245 128,276,450 
16,834,505 19,218,678 
117,761,293 108,439,431 
48,454,146 32,767,043 
78,101,751 94,085,347 79,612,868 
25,688,528 18,518,917 24,907,116 
128,876,773 128,345,367 112,420,506 


Circulation 105,963,390 
20,046,571 
124,256,819 


57 475,621 


18.58% 193%4% 19.13% 
3% 4% 


14.51% 
4%, we 


ue 


17.25% 


7% 


0 


The Bank of France reports a further contraction | 
of 202,225,000 frances in note circulation this week, 
following a reduction of 68,186,000 frances in that 
item last week and contrasting favorably with ex- 
pansions aggregating 307,581,000 frances registered 
during the two preceding weeks. The amount of 
notes outstanding is thus brought down to 39,943,- 
151,000 franes, at which figure comparison is with 
36 823,776,675 francs last year at this time and with 
35,951,264,150 frances in 1922. In 1914, just prior 
to the outbreak of war, the amount was only 6,683,- 
184,785 franes. In the gold item a further small 
gain of 124,375 frances was registered. The Bank’s 
stock of gold, therefore, now aggregates 5,542,133 ,850 
frances, which compares with 5,536,604,915 franes 
at the corresponding date last year and with 5,526,- 
602,933 frances the year previous; the foregoing 
amounts include 1,864,320,900 franes held abroad 
in 1924, 1,864,344,927 franes in 1923 and 1,948,- 
367,056 franes in 1922. Bills discounted showed 
further contraction to the extent of 297,055,000 
francs during the week, following the reduction of 
nearly one billion franes recorded last week. Other 
changes in the various items reported by the Bank 


| $43,400,000. 





The Imperial Bank of Germany in its statement, 
issued as of April 7, reported a contraction in note 
circulation of major proportions, also heavy shrink- 


age in Rentenbank discounts and advances. Hold- 
ings of Rentenbank notes increased 37.572.817,000.- 


000,000,000 marks, and Rentenbank bills and checks 
increased 60,436,046,000,000,000,000 marks. Notes 
of other banks increased 2,511,000,000,000,000 marks. 
There were increases of 39,358,000,000,000,000,000 
marks in bills of exchange and checks, 110,646,212.- 
000,060,000,000 marks in deposits and 9,694,171,000,- 
000,000,000 marks in other liabilities. Among the 
large declines was one of 4,212,.975,000,000,000,000 
marks in advances, other assets 10,603,512,000,000.- 
(00,000 marks and Treasury and loan association 
notes 1,645,000,000,000,000,000 marks. Investments 
were reduced 55,805,000,000,000,000 marks. A cut 
amounting to 6,213,497,000,000,000,000 marks was 
achieved in note circulation, leaving the total out- 
standing 683,652,944,761,871,000,000 marks. This 
compares with 5,624,000,000,000 marks last vear and 
130,000,000,000 marks in 1922. Total coin and bul- 
lion, which now includes aluminum, nickel and iron 
coins, fell 269,143,000 marks. 
increased slightly, 43,000 
marks. 


Gold holdings were 
marks, to 464,883,000 





An analysis of the Federal Reserve Bank state- 
ment issued on Thursday afternoon, revealed de- 
cided shrinkage in rediscounting, both locally and 
nationally. Detailed figures for the System show a 
gain of $1,400,000 in gold. Rediscounts of Govern- 
ment secured paper decreased $37,800,000, while re- 
discounts of “all other” fell $22,000,000. Bill buying 
in the open market was reduced $20,900,000. Earn- 
ing assets were reduced $83,000,000 and deposits 
At New York rediscounting of all 
classes of paper was reduced approximately $55,600,- 
000, although open market purchases expanded 
$2,700,000. Bill holdings are down to $75,575,000, 
as against $169,576,000 last year. Earning assets 
and deposits were reduced $54,800,000 and $23,000,- 
000, respectively. The amount of Federal Reserve 
notes in circulation was again reduced—$15,000,000 
for the banks as a group and $2,900,000 at New York. 
As a result of the heavy curtailment in deposits and 
increase in gold, reserve ratios rose. The local insti- 
tution reported an increase of 4.4%, to 86.6%, while 
for the System as a whole the gain was 1.5%, to 
80.6%. 


Comparatively slight improvement was shown in 
last Saturday’s statement of New York Clearing 
House banks and trust companies. Loans fell $19,- 





were as follows: Silver increased 139,000 franes 
and Treasury deposits rose 2,072,000 frances, while 
on the other hand, advances fell off 42,074,000 francs 
and general deposits diminished 43,552,000 frances. 
Comparisons of the various items in this week’s 
return with the statement of last week and cor- 
responding dates in both 1923 and 1922 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes ——_— Status as of————_——__—__ 
for Week. April 19 1924. Aprtl19 1923. April 20 1922. 

Gold Holdings— Francs. Francs. Francs. Francs. 
Eee Ine 124,375 3,677,812,950 3,672,259,977 3,578,235,877 
REPOES ohntecpas No change 1,864,320,900 1,864,344,927 1,948,367,056 
J. Inc 124,375 5,542,133,850 5,536,604,905 5,526,602,933 
ee od ae Inc 139,000 298 ,343 ,000 291,979,458 282,723,299 
Bills discounted-__Dec. 297,055,000 4,694,887,000 2,175,354,194 2,621,043,362 
Advances ........ Dec. 42,074,000 2,604,360.000 2,140,709,877 2,335,367,373 


Note circulation. _Dec 


. 202,225,000 39,943,151,000 36,823,776,675 35,951,264,150 
Treasury deposits_Inc. 


2,072,000 18,503,000 19,596 ,287 35,279,192 


453,000. Net demand deposits were reduced $20,- 
983,000, to $3,806,425,000, which is exclusive of $52,- 
044,000 in Government deposits. Time deposits de- 
clined $2,029,000, to $479,757,000. Cash in own 
vaults of members of the Federal Reserve Bank de- 
clined $807,000, to $46,168,000 (not counted as re- 
serve). Reserves of State banks and trust com- 
panies in own vaults increased $101,000, but the re- 
serves of these institutions kept in other depositories 
were reduced $178,000. Reserves of member banks 
at the Reserve Bank decreased $108,000. As, how- 
ever, there was a contraction of well over $39,000,- 
000 in this account last week, not even the shrink- 
age in deposits was able to bring about a restoration 





General deposits__Dec. 2,310,435,583 


43,552,000 2,481,129,000 2,009,163,641 





of surplus. There was an actual increase of $2,573,- 
120; but this only served to reduce the deficiency in 
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reserve by that amount, still leaving it, however, 
$8,582,370. The figures here given for surplus are 
based on 13% reserve requirements for member 
banks of the Federal Reserve System, but not in- 
cluding $46,168,000 cash in vault held by these insti- 
tutions on Saturday last. 





The only feature of the local money market this 
week has been its notable ease. There has been an 
abundance of call money at 4144@4%, while time 
money has been quiet and unchanged at 4144@434%. 
Brokers’ loans were estimated at $1,520,000,000, the 
lowest figure in about two years. The previous low 
figure within that period was $1,250,000,000 on April 
30 1922. These figures compare with the peak of 
$2,000,000,000 in February of last year, or $680,000,- 
000 above the present level. The Government with- 
drew a total of $11,596,000 from local institutions 
this week, the first in this Federal Reserve District 
since March 15. Otherwise there were no special 
Government operations that became public. Noth- 
ing was heard about the necessity of preparation for 
the April 15 disbursements and the effect upon the 
local money market. There was no perceptible ef- 
fect. Something is being done nearly every week 
with respect to financing for foreign Governments. 
Negotiations are said to be under way for an 
accommodation to the Mexican Government to the 
extent of $10,000,000 to $15,000,000. An interna- 
tional loan to Germany is still some way off at the 
moment. The demand for funds from business lines 
in this country cannot be increasing to any extent. 





As to money rates in detail, call loans were almost 
stationary, with the week’s range 4@414%, as 
compared with 4144@5%% last week. Monday 
the high was 44% and the low 44%, with re- 
newals at the latter figure. On Tuesday all loans 
were made at 414%, which was the high, low and 
ruling quotation. While the renewal basis con- 
tinued at 444% on Wednesday, there was a drop to 
4%, before the close; the maximum was 414%. 
Thursday there was no change in the range for the 


day 4@414%4% and renewals still negotiated. at 
41449. On Friday the Stock Exchange was closed 


in observance of the Good Friday holiday. In 
time money, trading was exceptionally quiet, es- 
pecially toward the latter part of the week, when 
the market came to a standstill. Offerings were 
ample and loans for all periods from sixty days to 
six months are now being quoted at 444%, as against 
4144@41%% a week ago. No large individual loans 
were reported in any maturity. The figures here 
given apply to both mixed collateral and all-indus- 
trial loans alike. 

Commercial paper ruled steady with a moderate 
degree of activity recorded. Interior banks were the 
principal buyers and prime names were in good de- 
mand. Four to six months’ names of choice charac- 
ter remain at 44@434%, unchanged. Names not 
so well known require 434%. New England mill 
paper and the shorter choice names are passing at 
444%. 

Banks’ and bankers’ acceptances came in for a 
larger turnover than has been the case in the past few 
weeks. Both city and country institutions showed 
interest in the market, which is taken to indicate 
broader operations in the near future. The under- 
tone was steady, with quotations unchanged. For 
call loans against bankers’ acceptances the posted 
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rate of the American Acceptance Council continues at 
4%, the same as a week ago. The Acceptance Coun- 
cil makes the discount rates on prime bankers’ ac- 
ceptances eligible for purchase by the Federal Reserve 
Bank 4% bid and 37%%% asked for bills running 30 
days, 444% bid and 4% asked for bills running 60, 
90 and 120 days, and 434% bid and 444% asked for 
bills running 150 and 180 days. Open market quo- 
tations were as follows: 
SPOT DELIVERY. 





90 Days. 60 Days. 30 Days. 
Dein GH WI. cntncnnccdescentan 4% @4 4@3% 4@3K 
FOR DELIVERY WITHIN THIRTY DAYS. 
a Ga a oc can cc cadcachbabccwascecceuscsdennubuassnsat 4\% bid 
ee ee a i ee a a 4\ bid 





There have been no ehanges this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
APRIL 18 1924. 





























Paper Maturing— 
After 90; After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6|Witthin 9 
FEDERAL RESERVE Months. | Months. 
BANK. 
Com'rctal) Secur. by Agricul.*| Agricat. 
Agricul.| U. 8. |Bankers’| Trade and and 
&Livest'k| Gort. Accep- | Accep- |Ltvestock| Livestock 
Paper. | Obliga- | tances. | tances. | Paper. Paper. 
n.€.8. ttons. 
Dc dncdhoosssuadael 4% 4M eos 44 4% 5 
if 4\4 4h 4% 4% 46s 4% 
Philadelphia .........- 4hy 44 4% 4\4 4ly 5 
Cdn cessanaceoe 416 415 4s 4% 4hs ly 
Oe eee 4) 4% 4% 4% 4% 4% 
i icthenenienemen 4\% 414 4% 44 4% 4 
Rt + cnagacaoudeot 4% 4% 4% Aly 4% 4% 
Pi: Beasennqonosen 44 414 4% 4% 44 4% 
Minneapolis. .........-. 4% 4% 4% 44 4% 4% 
ee a 4% 4% 414 414 44 44 
Dl tcenenncecroons 4% 4\4 44 4% 4\4 4% 
San Francisco. .......- 44 4% 4% 4% 4\4 4% 








* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 





Sterling exchange has continued to move upward 
and further good gains have been established as a 
result of the apparently successful outcome of the in- 
vestigation into Germany’s financial resources made 
by the Dawes Committee of experts. In the early 
dealings trading at intervals was quite brisk and, 
under the stimulus of fairly liberal buying orders 
demand bills advanced to 4 35 5-16, or more than 
2 cents above the closing level of the preceding week, 
with a high point yesterday at 4355¢. London 
sent persistently higher cable quotations, and this 
as usual served to strengthen rates locally. A 
general feeling of optimism prevailed in consequence 
of the unexpectedly favorable reception accorded the 
plan for reparations adjustment; nevertheless, after 
the first outburst of enthusiasm, operators again 
began to show signs of caution and not a few withdrew 
from active participation in the market; at least so 
far as speculative activities are concerned. From 
the standpoint of legitimate business, British trade at 
this season is at a minimum. Imports are running 
light, while it is understood that preparations for 
payment of interest on the British debt to the United 
States have been completed for the time being. For 
these reasons, trading in sterling is thought likely to 
remain quiet for the next few weeks. Toward the 
latter part of May grain. bills are expected to make 
their appearance, and it is quite likely that there 
will be some accumulating of sterling to offset such 
shipments. 

In the late dealings a lull fell upon the foreign 
exchange market and trading in sterling came to a 
practical standstill, although the rates at the close 
were the highest for the week. This was due to 
approach of the Easter holidays and almost uni- 
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versal observance of Good Friday as a religious 
holiday. There seems to be a pretty general belief 
that British exchange will work still higher, at 
least until the supply of commercial offerings 
broadens. Notwithstanding the encouraging ac- 
counts received from abroad, dealers are said to 
be awaiting with some anxiety the results of the 
coming elections in both France and Germany 
next month, and fears are expressed as to the bad 
effects that would accrue from any radical change in 
the Governments of these two countries. 

Referring to the day-to-day rates, sterling exchange 
on Saturday last was firm and higher; demand bills 
sold up to 4 3314 @4 33, cable transfers to 4 334@ 
4 3334 and sixty days to 4 31@4 31; trading was 
unusually active for a half-day session, what was 
reported as an accumulation of buying orders making 
their appearance at the opening. On Monday the 
market again moved upward, reports of Germany’s 
acceptance of the Dawes reparations planinduced an 
advance to 4 3334@4 34% for demand, 4 33°4@ 
4 351% for cable transfers and 4 31144@4 325% for 
sixty days; only moderate activity was recorded, 
however. A further gain was noted on Tuesday on 
fairly active trading, which sent demand rates up to 
4 3434@4 35 5-16, cable transfers to 4 345°4@ 
4359-16 and sixty days to 4 3214@4 33 1-16. 
Wednesday’s market was quieter and as a result 
fluctuations were narrow, though the undertone 
continued firm; the day’s range was 4 34 9-16@ 
4 35 1-16 for demand, 4 34 13-16@4 35 5-16 for cable 
transfers and 4 32 5-16@4 32 13-16 for sixty days. 
Pre-holiday dulness settled down upon the financial 
district on Thursday and transactions were reduced 
to small proportions; rates, however, were firmly held 
and demand ruled between 4 3434@4 35, cable 
transfers at 4 35@4 354, and sixty days at 4 324@ 
4 3234. On Friday business was at a standstill, 
most of the large financial concerns being closed in 
observance of Good Friday; nevertheless, quotations 
were strong and higher, at 4 3514@4 35% for 
demand, 4 3544@4 35% for cable transfers and 
4 33@4 33% for sixty days. Closing quotations 
were 433% for sixty days, 435% for demand 
and 4 3534 for cable transfers. Commercial sight 
finished at 4 3534, sixty days at 4 33, ninety days 
at 43154, documents for payment (sixty days) at 
4 331% and seven-day grain bills at 4 347%. Cotton 
and grain for payment closed at 4 353%. 

The week’s gold movement included a shipment of 
£784,300 on the Majestic from England. The New 
York Federal Reserve Bank announced the receipt 
from Holland of another consignment of $5,000,000 
Austrian gold coin. 


Strength and activity marked dealings in the Con- 
tinental exchanges, especially as regards French and 
Belgian currency. At the outset prices shot upward 
and advances of from 15 to 38 points occurred, as a 
res:1lt of the wave of optimism which swept the mar- 
ket following formal announcement that Germany had 
officially accepted the terms of the Dawesreparations 
plan. Paris checks, after opening at 5.99, sold up 
to 6.2814. Belgian francs gained 38 points, to 
5.4714; in both instances realizing sales caused partial 
reactions downward later in the week. Advices that 
the German industrials and the Franco-Belgian Con- 
trol Commission had come to an arrangement where- 
by the Micum agreement for reparations deliveries 
would be extended for two months, exercised a dis- 





tinctly favorable influence on market sentiment and 
had not a little to do with strengthening French ex- 
change. Antwerp currency to some extent moved 
independently of Paris; that is, for a time Belgian 
francs were subjected to extremely heavy profit- 
taking sales and at one time broke about 14 points. 
This proved temporary, however, and it was not 
long before the advance was resumed. Rumors, 
though not officially confirmed, that a plan was under 
way which, if successful, would bring Belgium’s ex- 
change on a par with that of France, aroused a good 
deal of interest. Negotiations are said to be pro- 
ceeding apace for the establishment of a moderate 
Belgian credit. Lire were also higher, advancing to 
4.4634, though subsequently losing some of the gain 
on rumors of negotiations for a large loan to Jugo- 
slavia, which, while a favorable development in the 
abstract, would tend, some thought, to make the 
chances of a further rise in lire values more remote. 

As has been the case for many weeks past, German 
currency remained stationary at microscopic levels. 
Austrian kronen are also stationary, with very little 
trading therein. Greek exchange was firmly held and 
shared in the general advances. The minor Central 
European currencies remained unchanged. In the 
closing days of the week business slackened and dul- 
ness settled down on the market as a result of prepara- 
tions for the Good Friday and Easter holidays. 

The London check rate on Paris finished at 69.65, 
against 73.45 last week. In New York sight bills on 
the French centre closed at 6.26, against 6.001%; cable 
transfers at 6.27, against 6.014%; commercial sight 
at 6.25, against 5.9914; and commercial sixty days 
at 5.1934, against 5.9414 a week ago. Closing rates 
on Antwerp frances were 5.36 for checks and 5.37 
for cable transfers, comparing with 5.091% and 
5.10% the previous week. Reichsmarks finished the 
week at 0.000000000022, against 0.000000000021 
last week. Austrian kronen have not been changed 
from 0.001414. Lire closed at 4.421% for bankers’ 
sight bills and 4.431% for cable transfers. Last week 
the close was 4.41% and 4.424%. Exchange on 
Czechoslovakia finished at 2.95144, against 2.9634; 
on Bucharest at 0.52%, against 0.5234; on Poland at 
0.000012 (unchanged), and on Finland at 2.52 (un- 
changed). Greek drachmae closed at 1.90 for checks 
and 1.901% for cable remittances, in comparison with 
1.70% and 1.71 a week earlier. Marked activity 
was noted in this currency at times, as a result of 
speculative tactics that followed the recent political 
upheaval in Greece. 


Movement in the former neutral exchanges were 
not particularly significant or interesting. Guilders 
ruled strong, though gains were confined to a few 
points. Swiss francs and the Scandinavian curren- 
cies were steady at close to last week’s levels. Selling 
of Swedish kroner has aroused some interest among 
the banking fraternity who find it hard to explain, 
as Sweden has re-introduced gold redemption of bank 
notes and removed former restrictions on gold ex- 
ports. Spanish pesetas acted somewhat erratically, 
the quotation bounding upward from 13.47 to 13.70, 
receding to 13.59, and closing at 13.81. The gains 
of the past few weeks are said to be the result more 
of drastic official regulations than of genuine better- 
ment in Spanish finances. 

Bankers’ sight on Amsterdam closed at 37.16 (un- 
changed); cable transfers at 37.20 (unchanged) ; com- 
mercial sight at 37.10 (unchanged), and commercial 
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sixty days at 36.75, against 36.74 last week. Swiss 
francs finished at 17.59 for bankers’ sight bills and 
17.60 for cable transfers. This compares with 
17.53% and 17.54% a week ago. Copenhagen 
checks closed at 16.60 and cable transfers at 16.64, 
against 16.59 and 16.63 last week. Checks on 
Sweden finished at 26.3144 and cable transfers at 
26.3514, against 26.39 and 26.43, while checks on 
Norway closed at 13.81 and cable transfers at 
13.85, against 13.72 and 13.76 the previous week. 
Spanish pesetas finished the week at 13.81 for 
checks and 13.85 for cable transfers. This com- 
pares with 13.36% and 13.38% last week. 

With regard to South American exchange, in- 
creased ease was reported for Argentine rates, which 
finished at 327% for checks and 33 for cable trans- 
fers, against 33 and 331% last week, while Brazilian 
milreis declined to 11.20 for checks and 11.25 for 
cable transfers, comparing with 11.25 and 11.30 a 
week earlier. 

In the Far Eastern exchanges, Japanese yen came 
in for considerable attention and during the week 
new low record quotations were established as a 
result of the strain growing out of the Japanese 
immigration controversy. Chinese currencies were 
firmly held. Hong Kong closed at 5134@52, 
against 511446@51%4; Shanghai, 70@70%, against 
70144@70%; Yokohama, 40.50@40.55, against 4234 
@43; Manila, 49°4@49% (unchanged); Singapore, 
5034@51 (unchanged); Bombay, 307%@31, against 
30144@3034, and Calcutta, 307%4@31, against 3014 


@30%. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in thedifferent coun- 
tries of the world. We give below a record for the 


week just past: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANKS TO TREASURY UNDER TARIFF ACT OF 
APRIL 12 1924 TO APRIL 18 1924, INCLUSIVE. 


RESERVE 
1922, 





Noon Buying Rate for Cable Transfers in 
Value in U wtied States Money. 
Country and Naa - 
Unit. 


New York, 

















April 12.!April 14. Apr il ‘15 5 [2 April 16. April 17.|Apr il “18. 
EUROPE— $ $ $ $ 3 $ 
Austria, krone------- .000014 | .000014 | .000014 | .000014 | .000014 | .000014 
aegmum. eRoonons 0512 0517 .0537 0535 0535 | .0536 
ae atical | .007267 | .007260 | .007256 | .007131 | .007267 | .007250 
pa oe hee OR krone ee | .029638 | .029617 | .029543 | .029425 | .029439 
Denmark, krone----- | .165:! 1649 1659 1661 1658 | .1660 
England, pound ster- } j | | 
ke 4.3346 4.3378 (4.3499 (4.3501 (4.3497 4.3553 
Finland, markka-..--- .025086 . .025093 | .025082 | .025067 | .025093 | .025071 
France, franc. ------- .0604 .0607 .0623 =| .0624 0625 | .0626 
Germany, reichsmark’ a a a a a a 
Greece, drachma-_---- | 017223 | .017700 | .017942 | .018464 | .018675 | .019008 
Holland, guilder_.---| .3722 3718 | 3711 3716 | 3718 | .3718 
Hungary, krone-----| .000014 | .000014 | .000013 | .000013 | .000013 | .000013 
ftaly, lira... ..-<---- | 0443 0444 | 0446 0445 0442 | 0443 
Norway, krone...---| .1375 1375 .1380 1381 | .1379 =| .1382 
Poland, mark------- b b j b b b b 
Portungal, escudo.---| .0314 | .0315 | .0316 0315 .0313 0315 
Rumania, leu_------- | 005197 | .005195 | .005177 | .005212 | .005213 | .005196 
Spain, peseta_..----- . 1346 =6| .1350 =|: .1365 1364 | .1371 =| .1378 
Sweden, krona------- 2641 | .2640 2642 | .2640 | .2634 | 2634 
Switzerland, franc---| 1753 | 1755 | 1761 | 1760 | «1759 | .1760 
Yugoslavia, dinar. ---) .012384 {| .012373 | .012402 | .012445 | .012392 | .012394 
ASIA— | | 
Chefoo, tael------- | .7100 .7083 | .7108 | .7133 7117 | .7108 
Hankow tael------ | .7138 .7119 7138 | .7163 | .7147 7147 
Shanghai tael ------ | .6950 6958 | 6977 | 6986 | .6986 | 6980 
Tientsein tael----- | .7175 | .7133 | .7158 .7183 -7167 7175 
| 6109 | .5126 5132 5133 | - 5131 
| 5037 | .5060 5092 | 5046 =| 5054 
| 5067 | .5071 5133 5075 | 5075 
-5067 5071 .5167 | .56075 | 5075 
.3028 .3038 3049 3048 =| .3059 
y | 4162 4122 | .4080 | 4043 A047 
| .6050 5031 .5029 | .5058 .5058 
NORTH AMER.— | 
Canada, dollar------ | 980956 | 980176 | .979541 | .979427 | 978873 | .979316 
Cu = paooosoace .000500 |1.000500 |1.000500 1.000500 [1.000547 |1:000625 
— peso...-.-.---| .482768 | .482917 | .482917 | 482917 | .482708 | .482708 
ewtoundland dollar, .979000 | .977375 | .976875 | .976750 | .976594  .976563 
NGOUTH A MER.— | 
——, peso (gold); .7492 | .7497 .7508 -7463 -7479 -7476 
razil, milreis......- .1125 -1120 -1121 | 1117 .1123 1117 
bos gly ee 1035 1044 1060 | 1065 1060 1071 
Uruguay, peso--..---- -7733 -7730 -7738 .7747 -7743 -7762 








a German marks have been quoted: April 12, $.000000000000 

$.000000000000222; April 15, $.000000000000221; od 16, $ 
ree 17, $.000000000000220; April 18, $.00000000000021 

b Quotations for Polish marks: April 12, S-000000013. ” April 14, $.000000116 
April 15, — April 16, $.0000001 15: April 17, $.000000115; April 18, 
$.00000011 


218; April 14, 
-000000000000222; 














The New York Clearing House banks in their 
operations with interior banking institutions have : 
gained $3,551,838 net in cash as a result of the cur- . 
rency movements for the week ended April 17. 
Their receipts from the interior have aggregated 
$5,031,588, while the shipments have reached $1 479, 

750, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 

















INSTITUTIONS. 
: Into Out of Gain or Loss 
Week ending April 17. Banks. Banks. to Banks. 
Banks’ interior movement..........! $5,031,588! $1,479,750'Gain $3,551,838 





As the Sub-Treasury was taken over by the Fed; 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera-. 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 
April 12. |April 14. 


Tuesday, 
April 15. 


Wednesd'y, 
Apri 16. 


Thursday, 
April 17. 


Friday, 
| hort 18. 


Aggregate 
Jor Week. 





$ $ 3 $ $ $ $ 
68,000 ,000!88 ,000 ,000'!65,000 ,000'69 ,000 ,000!175,000 ,000'70 ,000,0001Cr. 435,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York\ Reserve Bank from all parts of the country in the operation of 
the’ Federal Reserve System's par collection scheme. ‘These large credit balances, 
however, reflect only a par t of the Reserve Bank’s operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the ete Kuropean banks: 





Aprit 19 1923. 


wir = BT A7 Abrin tt 17 T92 4. 
Banks¥of—— - 


Gold, | Stlver. 


T otal. A Gold. , 


f 
£ | 

lt: 28,112, 091) 127,520,959 fale 520,959 

il 920, 000 159 ,031,557,146,890,399) 11,640,000)158 530,399 


Silve Pa. fl Toul. 





mension - -/128,1 12,091 
France a_.\147,111,557 


Germany -| 23,244,150) c3,475,040) 26,719,190) 50,110,130) 3,676,128) 53,786,258 
Aus.-Hun-.| b2,000,000 b b2,000,000) b2 ;000,000) b b2 ‘000,000 
Spain -...|101,141,000) 26,426,000 127 ,567 ,000 101 018,000) 26 ,242 ,000|127 260,000 
Italy ____., 35,198,000' 3,423,000) 38,621,000 35,411,000! 3,033,900) 38,444,000 


Netherl’ds, 46,380,000 
Nat. Belg_| 10,819,000 


731,000, 47,111,000 
2,802,000) 13,621,000) 


48 ,483 ,000) 
10,757 ,000) 


530,000} 49,013,000 





2,414,000) 13,171,000 


Switzerl’ d) 21,451,000, 3,816,000) 25,267,000) 21,329,000) 4,199,000) 25,528,000 
Sweden___| 15,043,000 | 15,043,000) 15,198,000;  ______- | 15 ,198,000 
Denmark -| 11,643,000, — 741,000) 12,384,000) 12,679,000 222,000) 12, 901 ,000 
Norway ..| 8,182,000)  -_____-- | 8,182,000! 8,115,000) -....-- 115,000 


” ve . 
“ote ul week 550,: 324 798 53, 334, 040 603 ,658 ,838 ! 579,5 28 ‘ASS 51,956 128631, 467, 616 
Prev . week 551,388,438 53,207,040 604,595,478 579 480,723) 51,941,333.631 "422 ,056 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b Norecent figures. c It is no longer possible to tell the amount of silver 
held by the Bank of Germany. On March 15 1923 the Reichsbank began including 
in its ‘‘Metal Reserve’ not only gold and silver but aluminum, nickel and iron coin 
as well. The Bank still gives the gold holdings as a separate item, but as under the 
new practice the remainder of the metal reserve can no longer be considered as being 
silver, there is now no way of arriving at the Bank’s stock of silver, and we therefore 
carry it along as the figure computed March 7 1923. 








Diplomacy, Courtesy and Common Sense on the 
Rocks—The Japanese Imbroglio. 

It would be hard to imagine a more regrettable 
mixture of circumstances, motives and “nerves” than 
the one which has the present week precipitated the 
immigration imbroglio with Japan. Whatever may 
have been the situation with regard to Japanese im- 
migration to this country prior to the treaty of 1911, 
there has never been any serious reason since that 
time to doubt the entire good faith of the Japanese 
Government in observing the so-called “gentlemen’s 
agreement” under which the further migration of 
Japanese laborers to the United States was to be 
stopped. Notwithstanding this fact, however, the 
Immigration Committees of the Senate and House 
of Representatives in the present Congress set to 
work to prepare a bill which, in addition to further 
drastic restriction of immigration in general, contra- 
vened the treaty of 1911 and practically singled out 
the Japanese for exclusion. Against this deliberate 
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affront to a friendly Power Mr. Hughes, in a letter 
addressed on Feb. 8 to Mr. Johnson, Chairman of 
the House Committee on Immigration, vigorously 
protested. Mr. Hughes pointed out that not only 
would the Japanese, “a sensitive people,” unques- 
tionably regard the bill “as fixing a stigma upon 
them,” but that the proposed legislation would, in 
his opinion, “largely undo the work of the Washing- 
ton Conference on Limitation of Armament, which 
so greatly improved our relations with Japan.” He 
further reminded Mr. Johnson that “the manifesta- 
tion of American interest and generosity in provid- 
ing relief to the sufferers in the recent earthquake 
disaster in Japan would not avail to diminish the 
resentment which would follow the enactment of 
such a measure, as this enactment would be regarded 
as an insult not to be palliated by any act of char- 
ity.’ That no substantial reason for the contem- 
plated discrimination existed was clear from the 
fact that if the obnoxious provision were removed 
from the bill, and the quota system applicable to 
other nations were applied, only 246 Japanese immi- 
grants would be entitled to enter the country in any 
year. A copy of Mr. Hughes’s letter was communi- 
cated to Senator Colt, Chairman of the Senate Com- 
mittee on Immigration, on eb. 19, as part of a fur- 
ther criticism of the bill. 

In the face of the protest of the Secretary of State 
and the reported opposition of Mr. Coolidge, the im- 
migration bill was pushed through the House and 
sent to the Senate, where a bill of similar tenor was 
already under discussion. What might have taken 
place in the Senate had the debate followed the usual 
course can only be conjectured, because the unex- 
pected suddenly happened. On April 11 Mr. Hughes 
transmitted to the Senate and House committees a 
letter from the Japanese Ambassador, Mr. Hanihara, 
written the day before, in which, at the conclusion of 
a dignified criticism of the discriminating provisions 
of the bill, reference was made to “the grave conse- 
quences which the enactment of the measure retain- 
ing that particular provision would inevitably bring 
upon the otherwise happy and mutually advanta- 
geous relations between our two countries.” The 
Senate, its nerves already at a tension because of the 
rebuke which Mr. Coolidge had recently adminis- 
tered to it, seized upon the letter as a “veiled 
threat”; Mr. Lodge, the Republican leader, permit- 
ted himself to speak solemnly of “sovereign rights” ; 
and on April 14, by an overwhelming majority of 76 
to 2, an amendment continuing in force the “gentle- 
men’s agreement,” was voted down. The next day 
an amendment excluding all Japanese except the pro- 
fessional classes, was adopted without a roll-call, 
this action being confirmed on the following day by 
a formal vote of 71 to 4. 

What, despite the tumult and the shouting, are the 
merits of this unhappy case? There can be little 
doubt that Mr. Hanihara’s letter, however friendly 
the spirit in which it was written, could easily be 
interpreted as an attempt to interfere with legisla- 
tion then pending in Congress; indeed, it would be a 
reflection upon Mr. Hanihara’s experience as a 
diplomatist to assume that he did not know that 
what he wrote might be so interpreted. Moreover, 
if, as is now reported, Mr. Hanihara was left free by 
his Government to use his discretion in protesting 
against the exclusion provision of the immigration 
bill, and the course which he took is approved at 


———— 
— 


bassador must take a share of the responsibility for 
what has happened. On the other hand, it is by no 
means clear that the letter was intended to be any- 
thing more than a frank communication to the Sec- 
retary of State, for his information but not for pub- 
lication ; in which case Mr. Hughes, who also cannot 
be accused of inexperience in either diplomacy or 
politics, took a grave responsibility in transmitting 
it to Congress, especially in view of his own pro- 
nounced opposition to the bill and the reported atti- 
tude of Mr. Coolidge. That the letter, notwithstand- 
ing its unfortunate language, did not infringe diplo- 
matic propriety would seem to be evident from the 
fact that Mr. Hughes received it without, apparently, 
remarking upon its tone, and offered no criticism of 
it in transmitting it, but the wisdom of communicat- 
ing the letter to the Senate and House committees 
was in any event open to grave question in view of 
the construction which the Senate, in its excited 
state of mind, was almost certain to put upon it. 
Most unfortunately, the Senate allowed itself to be 
swept completely off its feet, and charged full tilt 
at the letter much as a bull is prone to charge a red 
petticoat. As a result of the general mix-up the 
whole question of the relations between the United 
States and Japan, not only in regard to immigra- 
tion but in regard to other matters as well, has been 
torn wide open after years of hopeful healing, and 
charges, counter-charges and recrimination have dis- 
placed diplomacy, courtesy, forbearance and com- 
mon sense. 

Whether the knot that has been so bunglingly tied 
can be untied and good feeling restored all round, or 
whether the knot must be cut in order to get rid of 
it, depends upon the willingness of each of the par- 
ties to the controversy to meet the others at least 
half way. As long as the Japanese Government 
stands by Mr. Hanihara and excited Senators shake 
their fists, nothing beneficial will be accomplished 
on either side. If Mr. Coolidge adheres to what is 
reported to have been his intention and vetoes the 
immigration bill, he will add to his reputation for 
courage and at the same time support the position 
originally taken by Mr. Hughes, while even a tense- 
nerved Congress might well hesitate, upon second 
thought, to provoke further controversy with the 
President on the eve of an electoral campaign in 
which Mr. Coolidge seems certain to play a leading 
part, by passing the bill over the veto. Whatever the 
outcome, however, the lesson is plain. The policy of 
drastic restriction of immigration, except in the case 
of persons physically or mentally unfit, to which 
Congress seems committed, holds out the perennial 
possibility of international friction. We cannot go 
on piling up immigration barriers, arbitrarily alter- 
ing treaties, and enacting discriminating laws with- 
out breeding ill-feeling, inviting protest, and injur- 
ing our national reputation for generosity and fair 
dealing. The much talked of “Japanese peril,” em- 
bodied in the mighty conquering host of 250 possible 
immigrants per year, has been kept before the pub- 
lic by politics and the demands of a section of organ- 
ized labor, but it is as unsubstantial as the stuff that 
dreams are made of. Admitting that the Japanese 
Ambassador blundered and that Mr. Hughes may 
inadvertently have contributed to his discomfiture, 
there is no reason why the Senate should have lost 
its temper or acted as if the integrity of the nation 
were in danger. Edmund Burke, speaking to a hos- 





Tokyo, the Japanese Government as well as its Am- 
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with the American colonies, pointed out that in a 
controversy between parties of unequal strength it 
was the stronger party that ought first to offer con- 
cessions. The Administration and Congress owe it 
to the country, in the interest of our national repu- 
tation, to do their utmost to straighten out a situa- 
tion which has been sadly and needlessly muddled, 
let the responsibility be where it may. 








Two Old Parties and One New. 

With indications that a third party is in process 
of formation, made up of disgruntled voters support- 
ing fantastic theories, unable in itself to win the 
coming election, the possibility of throwing the elec- 
tion of President into the House of Representatives 
is beginning to receive the attention of those who 
mark out the plans of the two old parties. One of the 
candidates in each of these parties may be classed as 
a Progressive. In the Republican canvass the Pro- 
gressive is complaining of the reactionary principles 
of a preponderating element in his party which is 
supporting the Administration. In the Democratic 
canvass one of the leading candidates proclaims his 
party as the natural home of progressivism, and de- 
clares that the nomination of a reactionary would be 
suicidal. The anticipated third party trusts neither 
of the old to reform our affairs and “restore the Gov 
ernment to the people.” And there is likely to be a 
“hot time in the old town to-night” when the cam- 
paign is on! 

A roster of the isms proclaimed by the third party 
must arouse apprehension in the minds of conserva- 
tive citizens, especially in view of possibility of an 
election by the House, with the manifest leaning of 
one of the old parties toward “progressivism.” The 
term, of course, is vague. Prior to the promulgation 
of platforms it cannot be given a concise definition. 
Yet an alliance in the present Congress is warrant 
for the belief that in many of the so-called issues 
there will be a certain accord which should receive 
the sober attention of voters. And not only are our 
business and social conditions at the present time of 
grave import but the future of the Government is se- 
riously at stake. If, therefore, there is to be a third 
party, may it not be asked, is not this the time of all 
times for independent voting? Is it patriotic in such 
a crisis to follow any party save for the principles 
and policies it currently embodies ? 

“Restoration of the Government to the people” is 
exactly what ought to be done, but not in the way 
advocated by the Progressive; not by sending it far- 
ther afield by causing the election of President by 
direct vote, reducing the Supreme Court to the will 
of Congress, and extending the initiative and refer- 
endum to Federal affairs. Such revolutionary pro- 
posals would leave little of representative republi- 
can government and would introduce a form of de- 
mocracy that would soon be reduced to chaos. Nor 
are such minor proposals as public ownership of rail- 
roads and the introduction of some universal system 
of credits to be granted indiscriminately to all who 
may apply from some mystical governmental foun- 
tain, better. Yet such colossal changes affecting the 
structure and practice of our Government are to be 
seriously offered, we are told, by a third party. 

But is there a party already existent that may be 
accused of “flirting” with these proposals? Is there 
one that by rank changes of the Federal Reserve Sys- 
tem and an approximate public control of the rail- 





roads, would start us in this direction? Is there one 
that raises the bloody cross-bones of “Wall Street,” 
“the Interests,” the “Money Power”; or that will 
point to Washington as the seat of corruption be- 
cause “investigations” have revealed personal wrong- 
doing of officials—a revelation not confined to one 
but both the “old parties”? If so, or rather if this, 
aS now appears, is likely to occur in the next few 
months, what is the duty of the voter? And how are 
these innovations, reforms, overturns, to be accom- 
plished save by the lax duty of a class of voters who 
either believe this stuff, or who would rather follow 
their own party than preserve the original form of 
government? 

But antecedent to the solemn freedom and inde- 
pendence of the individual voter, is there not a 
greater duty? Is it not now incumbent that one of 
these old parties declare unmistakably for preserva- 
tion of the form and spirit of our Government, 
without material change, that the issue may become 
clear-cut, that those unwilling to follow these swamp 
fires of “reform” and pseudo-reform, may express 
their convictions at the ballot box? Certainly it is 
time that trimming to catch votes be abandoned. If 
we are to meet revolution and the overthrow, let us 
meet it now while there is yet left to the people a 
goodly measure of sanity and sense. Let us be free 
while yet we are free—not bound by the voices of 
classes and blocs and tied down by bureaus, boards 
and commissions. So vociferous have been the clam- 
orings of the discontented and disgruntled that 
there are some who so fear the epithet, if you choose 
to style it so, of “reactionary,” that they are willing 
to bend to the blast and favor half-way measures. 
And to such bewildered persons one might say, 
would you rather take a succession of short steps in 
the direction of the “dictatorship of the proletariat” 
than turn right about face and hasten the coming 
again of that republican representative Government 
that for a hundred and fifty years has prospered us 
so greatly? 

it is by no means easy to overestimate the gravity 
of our political situation. Hundreds of thousands of 
conservative citizens are so disgusted they do not go 
to the polls. Sleeping thus upon rights and privi- 
leges will never bring back the lost glory of a Gov- 
ernment protective in principle and free from spoil- 
hunters and paternalism. If business is to be free, 
business men must vote to make it so. If the boards 
and blocs are to be destroyed the independent voters 
must rally to the issue. And if the old-time Govern- 
iment is to be restored some party must be wise 
enough and brave enough to put forth a platform of 
principles unafraid of the term “reactionary.” We 
have gone so far along the “primrose path of dalli- 
ance” with these Utopian fads and fancies that com- 
mon sense teaches us the time is ripe for return. It 
may not be now or never; but it is now—or a time of 
turmoil that will test not only the Government but 
the people themselves. The proposed new party can 
have no cohesion, can hope for no direct success. 
While it may gather discordant elements for one 
election it will go to pieces before another. The urge 
is upon our present parties. Will one, or both of 
them, declare for our primal purpose, our funda- 
mental and constitutional status, that voters may 
express themselves next November? If one, what is 
the duty? If both, what are the matters of expedi- 
ency upon which the thoughtful may divide? The 
best progress makes haste slowly. 
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The Growing Distaste for Work. 

In the search for a better way we are thinking 
more of wealth than work. In the realm of labor 
there are no inequalities. All work is its own re- 
ward. Social and economic life, measured alone by 
wealth, and the pleasure and power this will buy, 
can never be in complete harmony. Measured by 
work these factors present a different appearance. 
None but he who is unable can envy another his 
power to work. And you say at once “how foolish! 
—what of the unemployed, those who ask and are 
turned away?” Power, however, is not privilege. 
Is the real goal of our economic life wealth or work? 
Do men initiate enterprises and build them up for 
the purpose of employing themselves or for the pur- 
pose of accumulating fortunes? We speak f the 
yrowth in the responsibility of great wealth an’ 
point to the many beneficenc+s as evidence. But is 
the central motive of enlarging the plant the giving 
of work to greater numbers? On the reverse side, 
does the mechanic seek work for its own sake, or for 
te ~-age it will bring? Again the answer is that 
men must work for wage in order to live, that this is 
t!e primal and compelling motive. But when a so- 
cial order will work for no other purpose than the 
profit or wage, is human life on its highest plane? 

Perhaps we are Walking on thin ice. But it must 
be apparent to the most casual observer that we 
have reached a point in our economic and social de- 
velopment where work is no longer sought for its 
own sake. We do not minimize the problem of the 
unemployed in our complex civilization. But with 
the many freedoms we enjoy, with the multiform op- 
} ‘tunities even now open to all, how many men 
must be idle because they cannot find any work to 
do? And since these opportunities cannot be open 
without some .onfusion, some temporary idleness 
the economic turnover, if we may use the phrase, at 
the same time insures employment at some time, 
so newhere, for every man. The specific question 
may be put in this form: Does the progress of civili- 
zation nd culture require that the mechanic in all 
times and conditions work at nothing but his own 
trude; does it require that some outside power, such 
as unionism or government, supervise the conditions 
of work, undertake to furnish employment to those 
who are sometimes thrust aside or out by the ad- 
vance; or, where capital and credit are a part of the 
opportunity, require that government furnish first 
aid? 

A nation of slackers can never become great in 
science, letters and art. We have attained a high 
place in the world as an industrial people. We laid 
the foundations of what we enjoy to-day in “hard 
work.” Our forefathers did not demand that a man 
should be insured a living in his chosen vocation. If 
they found themselves unable to succeed at one thing 
they tried another. They did not demand a personal 
guidance or gratuity. Many of them died poor. But 
the work they did, though often not remunerative in 
the modern sense, was the doorsill of our prosperity. 
And the virtue of all work is that it produces some 
good though the worker may not himself always reap 
the full rewards. And that is true of to-day. The 
highest culture and civilization this generation may 
attain does not require that every man become rich. 
It does require that every man work, if not for the 
object of his choice, then for something else. And 
part of all our ills is due to the fact that we now 








measure work by wage and will not work unless we 
get it. 

How often it is said of this class or that: “Their 
only salvation is in organization”? Yet this defines 
the path and limits the field in which the member of 
the organization may work. These organisms are 
artificial, restrictive, inhibitive. The individual is 
cramped and cabined. He finds himself appealing 
to some greater organism, some higher power. The 
only way of attainment is by collective coercion. 
Thus we find incipient industrial communes appeal- 
ing to the great Government at Washington for help. 
We find Congress filled with blocs trying to force 
laws for their own benefit. We find countless 
boards and commissions trying to regulate indus- 
tries dependent upon natural law. And we find at 
election time voters organizing to create prosperity 
by the ballot. The old idea of simple work by each 
after his own power and desire is submerged ‘n the 
new plea for pleasure, plenty and equal opportunity 
by some organism outside the worker. We have be 
come the slaves of artifice, the dependents upon de- 
vice. 

Dr. Eliot of Harvard in response to tributes on his 
ninetieth birthday attributes his long life and use- 
fulness to “joy of work.” And this every man may 
have. It is a doctrine the American people should 
embrace anew. We would not like to see little chil- - 
dren ground by the wheel of work, with no natural 
play-time, pleasure-time. But what real need for a 
Constitutional amendment on child labor? The other 
day the President, talking to a delegation of boys, 
emphasized the need of the formation of character 
in youth. And can good character exist in man 
without love of work, joy in work? Why implant so 
dangerous a principle as opposition to work in fun- 
damental law? Have we no parental solicitude and 
judgment left? Can we stuff education into youth 
preparatory to citizenship as we stuff food into a 
goose preparatory to market? We lay no special 
emphasis on this child welfare example; the fact to 
be considered is that we are as a people losing our 
respect for work. 

The thought comes unbidden that while we are 
constantly urging saving and thrift we are not 
properly emphasizing preliminary work — work 
whether it brings dollars or does not. Our whole 
spiritual welfare as a people is builded upon work 
that is above payment and price. The best results of 
wage-work is something higher than wage. Life 
measured by unceasing labor at a money-making oc- 
cupation is not the goal—money returns we must 
have, but these are incidental to that fortitude, 
knowledge, idealism and love, ingrained in charac- 
ter by work itself. A lazy man becomes a loafer in 
thought and help. A lazy people becomes a licen- 
tious one. To build an enduring business is greater 
than to die rich. To work at some task, though it 
be humble, is nobler than to shirk. There is work, 
supreme in quality, in practical loving and learn- 
ing. “Joy of work”—not at the end as the final, full 
payment. As a people are we growing more enam- 
ored of work or less? 

How far away are the old “blue jeans” days! Now 
clothes and cars are triumphant. The idea of doing 
penance by denial of the flesh-pots seems almost to 
have escaped present-day religion itself. We have 
grown more sharp and cunning; money we make in 
sums undreamed-of in former times; we have initi- 
ative and enterprise; but we try to minimize per- 
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sonal work. And in this fashion as a people we 
really work harder than our forefathers. But all 
the time we are driven by an urge that destroys the 
sanctity of employment, the devotion to work as a 
supreme life-duty. How can we ever reach content- 
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and not the end itself? Every man can, and should, 
work at something. It is the one blessed form of 
self-expression. As we have said, the principle is 
impeded by the complexities of modern civilization. 
But working, each of us, as best we may, we are not 


ment in an age devoted to toil as a means to an end | wasters, denying the law and delaying progress. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 18 1924. 

Under the influence of better weather recently trade in 
different parts of the country has increased somewhat. 
Yet it is still a fact that the buying is confined for the most 
part to small lots for prompt delivery. Very few are buying 
ahead. New buying has fallen off here and there. In 
short, the old cautious spirit is still very apparent. In cot- 
ton goods, trade after a brief spurt has simmered down to 
something like the old dulness, not only here, but at Fall 
River. It was reported on Thursday that some Southern 
mills had cut gingham prices 3 cents. It affected raw cot- 
ton. It is true that fine goods at New Bedford have been in 
somewhat better demand. But at the South there are still 
complaints of dulness of trade at big manufacturing cen- 
tres. In parts of North Carolina it is said that curtailment 
has been somewhat increased. At one point in Massachu- 
setts a mill closed indefinitely owing to dulness of trade. 
At Fall River the big American Printing Co. mills resumed 
operations last Monday, but it seems that this is to be for 
only a fortnight. And it is worth while to add that the rep- 
resentatives of this company say that work was really 
started up because some of the operatives in the mills, which 
have been idle since Dec. 15, had been reduced to the stage 
of starvation. At that rate it looks very much like an act 
of charity to resume operations, even for two weeks, with 
the market for cotton goods admittedly still dull and unsat- 
isfactory generally both as to sales and prices. It seems 
an iluminative instance of the folly of labor in maintaining 
high wages and forcing burdensome overhead charges upon 
the mills only to have such action prove a bomerang, even to 
the bringing the workers down to the last extremity of suf- 
fering. There have been vague intimations recently that 
some of the New England mills might sooner or later suggest 
the possibility of a reduction in wages, but nothing at all 
definite has been done and it may be that it will come to 
nothing. New England wage costs, however, are evidently 
too high. Recently declines in prices of general merchan- 
dise have predominated. Raw cotton at one time fluctuated 
violently, but on the whole has drifted downward with the 
du'ness of the manufactured product largely offsetting the 
strength of the statistical position. Yet it is a fact that the 
May delivery has been anywhere from $650 to $850 per 
bale above the July delivery, something which of itself 
bears eloquent, testimony to the uneasiness of buyers at 
times as to their ability to secure supplies of the raw mate- 
rial for home and foreign use. Germany has been trying to 
buy co-operative cotton in different parts of the South. And 
the New York stock has been steadily dwindling under the 
pressure of European demand. It is of interest to notice, 
too, that according to recent Bombay advices there is a 
searcity of cotton threatened there at that centre as the 
year advances. Wool has been quiet and about steady, fol- 
lowing the recent foreign auction sales at some advance in 
prices. The trouble is that the woolen industry in this coun- 
try is dull and therefore American raw wool markets do 
not respond to the advance abroad. 

Iron has been dull and tending downard. The steel trade 
is not satisfactory outside of the railroad and building de- 
mand. The call for steel from the automobile interests has 
fallen off with a decrease in the output of automobiles 
themselves. The iron and steel industry has fallen on times 
ef dulness and depression. How long this will last remains 
to be seen. But the stagnation in this branch of American 
business is one of the regrettable features of the times. The 
flour trade is still dull. It is said that recently some 75,000 
barrels of Canadian flour have been taken for Germany 
through Hamburg, but naturally this is of no benefit to the 
American trade. It would seem that there is an overpro- 
duction of flour. At any rate the output still exceeds the 
current demand. Of wheat there has been very little for- 





eign buying except of Manitoba, which has been taken at 
the rate of some 400,000 to 500,000 bushels per day. Of 
American wheat the foreign buying is confined to a little 
hard wheat and durum, which is certainly a very regrettable 
state of affairs. The raising of the American duty to 42 
cents has not done a particle of good and the McNary-Hau- 
gen bill would be as futile as the ill-advised raising of the 
tariff, both being measures really of useless paternalism. 
Building operations continue active. There has recently 
been a very good demand for brick and lumber, cement and 
lime and other materials entering into the building industry 
at a small decline compared with prices some five or six 
months ago. Irom present appearances there is no likeli- 
hood of a falling off in the building of homes. Moreover, 
a great deal of public building and of corporation building 
is under way or contemplated. But it is noticeable that on 
the whole the indications point to some falling off in the 
construction of industrial or commercial buildings. The 
tiend seems to be towards a return to the normal amount of 
construction after years of feverish activity. Nevertheless, 
in all likelihood building will be on quite a large scale for 
some years to come. It would appear that the vacuum cre- 
ated by the war and the delay in building caused by the 
diversion from peaceful to warlike work has not yet been 
filled by any means. The activity, however, will probably 
not be of quite the same hectic sort that prevailed for a 
number of years. Building wages, however, continue very 
high, in spite of the fact that there is no serious shortage 
of labor in most branches of the building industry. The 
danger is, however, that at the busiest part of the season 
there may be some scarcity of skilled workers, as there was 
last year, and some attempt to snowball wages. It is grati- 
fying, however, to notice that speculative building is being 
quietly discouraged by bankers and financiers generally, 
although conservative building is being assisted by generally 
easy money conditions. 

Meantime the National Industrial Conference Board says 
after an exhaustive examination that the cost of building in 
the last ten years has actually doubled; that this applies to 
both labor and materials; but that while wages in this in- 
dustry are still at the highest point, other things entering 
into building have declined considerably. It is pointed out 
that while February building contracts in the East increased 
7% over February 1923 the increase was mostly in New York 
City and nearby districts in New York State and northern 
New Jersey and is said to have been largely speculative as 
regards residential building. Putney’s Service says: “The 
increase in building in New England and the Southeast has 
been very moderate as compared with last year, while other 
sections of the country have been showing some actual de- 
creases.” In the shoe trade there has been some falling off 
and prices of hides have declined. Sugar has fallen sharply, 
as the world’s supply, for the time being at any rate, has 
evidently run ahead of the demand. Yet Cuban raw sugar, 
which at one time this week was down to 4% cents per 
pound, the lowest seen thus far this year, has latterly ad- 
vanced for a time to 45¢¢c., which, needless to say, was a 
sharp recovery. Coffee has not fluctuated within wide lim- 
itsasarule. But the Brazilian Government still artificially 
limits the amount of coffee that may be received at the sea- 
ports of Santos and Rio de Janeiro, in spite of which fact 
prices at those markets have latterly been declining. These 
arbitrary measures, not a few here think, have produced 
an artificial market which in the end will fail to realize the 
expectations of those who instituted them. 

A notable event was the assent of the Berlin Cabinet to 
the Dawes plan as a basis of negotiations. The world at 
large will take the ground that the less negotiations and the 
more prompt the conformity to the plan the better. Great 
Britain has announced its adherence to it. France is ex- 
pected to. The time has come when action should speak 
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louder than words. The time has come for a business-like 
compliance with the requirements of the enlightened senti- 
ment of the world to the end that this thorny question shall 
be finally disposed of for the good of all concerned, Ger- 
many by no means excepted. 

One of the things that created a stir during the week was 
the vote in the United States Senate against recognition of 
the “gentlemen’s agreement” with Japan on the immigra- 
tion question, in response to what was termed a “veiled 
threat” by the Japanese Ambassador, Hanihara, to the effect 
that if this agreement were abrogated the act might have 
“serious consequences.” The agreement, among other things, 
was to the effect that Japan would not encourage the immi- 
vyration of coolie labor to this country. Foreign Minister 
Matsui in a statement to American correspondents pro- 
tested against the exclusion of Japanese from the United 
States, adding “we have cause for great anxiety.” It ap- 
pears that popular feeling in Tokio is rising because of the 
vote in the Senate and the Johnson immigration bill. This 
measure provides for a restriction on immigration to 2% of 
the number of foreign born residents in the country in 1890 
and the repeal, therefore, of the Act now in force, which 
provides for a ratio of 3% of the 1910 foreign born residents. 
The Merchants Association here opposes the exclusion of 
the Japanese and also the 2% immigration bill. They favor 
enlargement of the powers of Ellis Island officials, They 
would allow these officials to decide appeal cases rather 
than continue the present cumbrous method of referring 
them to Washington. On Thursday it was reported that the 
Japanese leaders had become resigned to the ban on immi- 
gration of Japanese into the United States, although the 
Japanese press is belligerent. Curiously enough, a Tokio 
dispatch says that Japan is excluding Chinese laborers just 
as Japanese laborers are barred from the United States. 
Significantly enough, a steady decline in Japanese exchange 
has attracted attention. It touched a new low record of 
$0.4075, a loss in 24 hours of 45 points. And at Yokohama 
the silk industry has been disturbed by the falling yen. 
Here double extra crack silk has dropped 20 cents per 
pound since Tuesday to a new “low” this year of $625 per 
pound. 

At Fall River, on April 14, mill operatives from all sc- 
tions of the city and from New Bedford, Taunton and War- 
ren, to the total of more than 6,000, crowded about the gates 
of the cotton mills of the American Printing Co. at an early 
hour in hopes of securing work on the reopening of the mills 
after a three months’ shutdown. The old help were given 
first consideration in apportioning the jobs and more than 
3,000 other operatives were forced to go away disappointed. 
At South Hadley Falls, Mass., the Hadley mills have closed 
indefinitely, or until trade improves. At Ludlow, Mass., the 
big plant of the Ludlow Manufacturing Associates closed 
April 12 until April 21. The plant, which manufactures 
jute products, employs 2,500 to 2,800. At Adams, Mass., the 
Renfrew Manufacturing Co. closed its plant after reopening 
last Monday following a brief shutdown. The plant will 
remain closed, according to present plans, until April 21. 
It complains of unsatisfactory trade. Boston wired on the 
14th inst. that the American Woolen Co. mills are now oper- 
ating on an average of about 60% of capacity. The woolen 
mills are running at 75%, while the worsted plants are 
operating at about 50%. The vogue for woolen goods, which 
are relatively cheap, is clearly shown by the above figures. 
The company, which is 25 years old this week, has grown 
from 19 mills te over 60 plants and from 5,400 looms and 
300,000 spindles to more than 11,000 looms and over 830,000 
spindles. Rhode Island mill workers are agitating for a 
48-hour week law. At Manchester, N. H., the Amoskeag 
mills will close down for three days beginning Fast Day, 
April 24, a legal holiday in New Hampshire. At Saco, Me.. 
officials of the Saco Lowell mills denied a report that they 
would close for three weeks. False reports were also circu- 
lated about the Amoskeag mills. 

Frederick K. Rupprecht, Chairman of the executive com- 
mittee of the Consolidated Textile Corporation, stated that 
unless there was a change in conditions there would be fur- 
ther curtailment of textile production. There can be no jus- 
tification, he says, for financing and storing production at 
the present high prices of cotton when many mills find them- 
selves unable to dispose of, at profitable prices, even goods 
manufactured from cotton bought at a basis much below 
the present market. Comment was also made on the fact 
that retailers, while maintaining high prices, seemed united 


condition, it was stated, increases the manufacturers’ doubt 
as to the wisdom or in some cases the possibility of accumu- 
lating large stocks of finished goods, the cost of which will 
necessarily reflect high cotton prices. At Cohoes, N. Y., the 
Harmony mills have down indefinitely, affecting 
1,500 workers. Southern mills making heavy underwear are 
said to be running full time, but now catching up on orders. 
At Greensboro, N. C., curtailment, it is said, has latterly 
been increased. In Georgia it is said the average normal 
working time has been reduced about 1% days a week. The 
Dan River and Riverside mills, it was rumored on Thurs- 
day, had sold ginghams at a decline of 3 cents without for- 
mally reducing their list quotations. Some Georgia cotton 
mills, it is said, will cut night work 5 to 10%. The Secre- 
tary of the Cotton Manufacturers Association of Georgia 
says that with the Carolina mills recently increasing opera- 
tions April’s consumption probably would be in excess of 
March’s. He adds that it looks as though most mills will 
decrease output from now on rather than increase, owing to 
the fact that there are no profits whatever on the goods they 
are selling at the current basis. Buyers will buy only in the 
smallest quantities possible, due to the idea that the new 
crop will be large enough to sell at much lower prices than 
those now prevailing in the old crop. Houston, Texas, is 
to have a mill for making high grade cotton blankets. 
London cabled that the Master Cotton Spinners’ Federa- 
tion has passed a resolution recommending that the present 
short-time working schedule in the mills be continued until 
the end of September. 

A shortage of farm labor is reported by the Department of 
Agriculture. The supply on April 1 is estimated by the De- 
partment at 92% of the demand. There was an even greater 
deficiency April 1 a year ago, when the supply was but 88% 
of the demand. The largest deficiency is in the South At- 
lantic States, where the supply is 84% of the demand, fol- 
lowed by the North Atlantic States with 89%, the East North 
Central States with 89% and the South Central States with 
92%. There is an oversupply in the West North Central 
States, where the supply is 102% of the demand and in the 
Western States, including the mountain and Pacific divi- 
sions, where it is 110%. 

The weather which at the West at the close of last week 
was stormy in some parts with rain and snow, has latterly 
been better in the corn belt and elsewhere. It has also been 
clearer and much warmer at the South. Significantly 
enough, these things have been talked of in the grain and 
cotton trades. It was clear, pleasant and springlike here in 
the fore part of the week and the thermometer on Monday 
was up to 70 degrees, averaging 21 degrees higher than on 
the same day last year. It has been up to 66 in Boston, 78 
in Cincinnati, 88 in Kansas City, 76 in Philadelphia, 54 in 
Chicago, 64 in St. Paul. On Wednesday it was 54 here. 
Thursday was cool and a little overcast. To-day there has 
been a heavy rainfall here. But in the main of late the 
weather has been better for the winter wheat crop and for 
seeding spring wheat and oats and also for cotton planting 
and field work throughout the belt. 
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Review of the Industrial Situation in Illinois in March 


1924—-Spotty Condition Shown. 

Despite a feeling of uncertainty that seems to prevail in 
the business community, Illinois factories during March re- 
tained in the aggregate all the workers they had taken on 
during the February expansion, and the employment index 
continued to stand at a point 8.5% above the monthly aver- 
age of 1922, says R. D. Cahn, Chief Statistician of the Gen- 
eral Advisory Board, Illinois Department of Labor, whose 
statement, made public April 16, continues: 

The condition among the various industrial groups shows a spotty condi- 
tion with instances of diametrically opposed trends even in the same indus- 
try. The fact that there was not an expansion in the total volume of employ- 
ment, which is to be expected at this time of year is doubtless in Jarge part 
due directly or indirectly to the unfavorable weather that has prevailed. 

The continued inclement weather has prevented building activities from 
getting started and depressed the demand for many articles, notably clothing 
and automobiles. The repression of the operations of these industries nat- 
urally brought unemployment or part-time employment to the workers in 
those industries. Likewise it has depressed employment in auxiliary indus- 
tries. Not alone were the automobile industries affected, but also those 
factories which produce the accessories; not alone building, but building 
material factories have not been expanding in accordance with the usual 
plan. The curtailment in these industries affects others indirectly. With 
diminished earnings, the demands for goods by the workers directiy af- 
fected has been diminished; hence some curtailment in other lines resulted. 

But whatever the cause, March, which is a month normally of seasonal 
expansion in Illinois manufacturing industries, witnessed no gain. The 
summaries for the month, based primarily upon the signed reports of 1,545 
employers in a wide range of industries, show that they had in March 





in a policy of buying only on a hand-to-mouth basis. This 


433,530 workers. The manufacturers in the tabulations, numbering 1,203, 
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had 307,212 workers. In the aggregate this was practically the identical 
number the same employers had one month previous. The manufacturers 
represent a total of nine large industrial groups. In five of them the change 
for the month was a net gain and for four a net loss. The individual indus- 
tries represented number 54 and of these 33 made progress during March 
and 21 curtailed operations. The most substantial expansion was reported 
by the large iron and steel employers, who added 4% to their working forces 
and many of them were at the peak of a three-year period. At the oil re- 
fineries also, gains were substantial. Manufacturers of knit goods added 
nearly 10% to their workers. : 

The trend was definitely down, however, in the wearing apparel and 
food industries. Thus, in men’s clothing the employment decline was 5.4%, 
in women’s clothing 7.3, at the stock yards, 6.2. The total gain in the 
building materials lines was only slight. The metal industries, regarded by 
many as a bell-wether, reported adding 1%, with 8 out of 12 industries 
adding workers. 

One year ago March brought a substantial employment expansion. More- 
over, at that time the labor market was booming. The absorption of work- 
ers in the earlier months had depleted the market of the surplus and short- 
ages were being reported. In the aggregate, employment in March 1924 was 
3.6% below the March 1923 figure. ‘ 

The average weekly earnings of the workers fell off very sharply during 
March, the reports show. Aside from the manufacturing industries, the sur- 
vey includes mining, public utilities, building and wholesale and retail 
trade. The 1,545 Illinois employers included in the survey had 433,530 
workers in March. 1,544 of them, who report on both earnings and workers, 
paid out on the weekly payroll of the middle of March $10,930,418. This 
was a decline of 4.8% from the amount the identical employers paid out on 
the payroll of the middle of February. In manufacturing industries, the 
decline was 2.8%. The drop in earnings was sharpest in coal mining and 
building. 

The average weekly earnings for all factory workers amounted to $27 61 
in March, a decline of 75 cents from the February figure. This decline is 
due to irregular operations rather than to the cutting of wage rat@s, Sixty- 
four employers reported to the Department of Labor that they had made 
changes in the basic rates of pay during March, but in only four instances 
was the wage revision downward. The average earnings figure of $27 61 
for March is still $1 78 above the average for March of last year and $2 98 
above the average wage prevailing in July 1922, the first month for which 
earnings statistics were compiled in Illinois. The earnings of both men and 
women in the factories dropped during March. For males the weekly aver- 
age was $30 10 and for females $17 68, The average earnings of men work- 
ers ranged from $20 69 to $44 78 and of women from $10 97 to $2764. Of 
13 principal cities for which statistics are separately tabulated, the earnings 
appear highest in Chicago, in which men average $31 51 and women $19 30. 

For some time the employment tabulations have been made so &s to show 
the trend by industry for firms of different size. Some preliminary conclu- 
sions from these tabulations may be made. During the downward swing in 
industry, which set in during July of last year, the first employers to show 
the reaction were those having the smallest number of workers. The largest 
employers were slowest in laying off help. It appears from the figures for 
the past two months that the smaller concerns also lead in expansion. Dur- 
ing February, when manufacturing industries of the State were adding about 
16,000 workers, the largest gains were made by employers having less than 
101 workers, and those having from 101 to 250. The other elasses showed 
lesser changes with the least expansion by the largest employers. During 
March, again, such factory gain as there was, was confined to smaller em- 
ployers. 720 factories in which fewer than 101 workers were employed 
gained 2.7% in forces during March. 

The vast State road building program awaits only the clearing of the 
weather. Contractors, in spite of inclement weather which prevailed 
throughout March, were landing their outfits at the sites and hiring some 
help. Building construction, also, will be active throughout the spring and 
summer, although somewhat below that of last year. Since the first of 
November $130,000,000 worth of work was cleared through the municipal 
building offices of the principal cities of the.State; for the same period last 
year the amount was $155,000,000. 

The reports of the operations of the Illinois free employment offices in 
March were disappointing. Employers are not making the requests upon 
the offices of a year ago, when they were expanding their operations at a 
lively rate. In March 1923 the State free employment offices were asked 
to supply 25,649 workers. During the month of March 1924 the orders 
totaled only 50% of this amount. Applications, however, were also reduced 
in number from that of a year ago. The free employment index of the num- 
ber of applicants per 100 jobs open stood at 157 in March. In January the 
index number was 166 and in February 155. In other years the .month of 
March produced the following index: 1920, 78; 1921, 216; 1922, 172, and 
1923, 96. 

In every Illinois city in which the free employment offices are operated, 
except Rock Island, there were more applicants than jobs open. At East 
St. Louis, at the terminal of many railroads, and at Danville, where the 
range of industrial employment is not wide, the ratio was most unfavorable. 
Reports from the free employment offices in the agricultural areas’ indicate 
an active demand fer farm help, and in Aurora, Rockford and Bloomington, 
the orders for experienced farm hands could not be filled with the existing 
supply of workers. The rates of pay are slightly above that of a year ago. 
Unless there is an abrupt change in the underlying industrial situation, it 
appears that not a few farm hands who were attracted to the cities by ex- 
panding industry will soon be returning to the-farm. The farmer should 
have less cause to eomplain of an inadequate labor supply than one year ago. 








Employment and Wages in Pennsylvania and New 
Jersey—Increases in Employment in Bcth States— 
Decline in Weekly Earnings. 

The general level of employment in both Pennsylvania and 
New Jersey remained relatively stable from February to 
March. In Pennsylvania an inerease of .2% occurred, and 
in New Jersey employment advanced .4%. Total wages 
paid by Pennsylvania establishments were somewhat less in 
March than in February, with the result that average weekly 
earnings showed a decline of 1.3%. In New Jersey total 
wages advanced only slightly. and ‘average weekly earnings 
declined .1%. The Federal Reserve Bank of Philadelphia 


also has the following to say in a statement made public 
April 15: . 

Among the Pennsylvania industries the following showed increases in 
employment of 3° or more: foundries and machine Shops, blast furnaces, 
shipbuilding, brick and tile plants, pottery, and chemicals and drugs. 
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Among the industries showing noticeable declines in employment were car 
repair shops, confectionery and ice cream establishments, slaughtering and 
meat packing, cigars and tobacco, paints and varnishes, lumber mills, 
furniture, leather tanning, and rubber tires. 

In New Jersey employment increased considerably in automobile factories, 
steel works and rolling mills, carpet and rug factories, hat factories, and 
printing and publishing, and notable declines occurred in cotton mills, 
knit goods establishments, cigar factories, musical instrument factories, 
and leather tanneries. 

The accompanying tables show the changes in employment, total wages, 
and average weekly earnings in detail for the leading industries of each State. 
EMPLOYMENT AND WAGES IN PENNSYLVANIA—COMPILED BY 


FEDERAL RESERVE BANK OF PHILADELPHIA AND THE DEPART- 
MENT OF LABOR AND INDUSTRY, COMMONWEALTH OF 











PENNSYLVANIA. 
No. of Increase (+) or Decrease (—) 
Planis — March 1924 Over Feb. 1924— 
Report- Bmploy- Total Average 
Group and Industry—} ing. ment. Wages. Wages. 
pS ee are 666 +0.2 —1.1 —1.32 
Metal Manufactures: 246 +0.8 —0.5 —1.3 
Automobiles, bodies and parts. - ---.-.-- bie. ae +1.4 +1.6 +6.1 
Car construction and repair --.-.-....----.-- 12 —3.2 +3.4 +6.8 
Electrical machinery and apparatus- -- - - - 20 —0.4 —3.6 —3.2 
Engines, machines and machine tools- - - - - 21 —0.9 —1.5 —0.6 
Foundries and machine shops- - - - -------- 56 +3.9 +0.5 —3.3 
Heating appliances and apparatus. -- ----- 16 +0.4 +1.9 +14 
Tron and steel blast furnaces. -.-.-.------- il +3.8 +3.1 —0.7 
Iron and steel forgings- - --~---------- ae +1.7 —0.6 —2.3 
Steel works and rolling mills-_-....------- 42 +0.1 —1.9 —2.0 
Structural iron works. ......-----.------ 8 +1.5 —5.0 —6.4 
Miscellaneous iron and steel products- - - - - 28 +0.5 —2.9 —33 
EL ncn no bncdanbheenekinenseee 3 +7.3 +10.7 +3.2 
Textile products: 166 —0.1 —2.2 —2.1 
Carpets and rugs- - --------------------- 12 +1.2 —2.8 —3.9 
CR 5. cawicmicdnencwonsenaedes 26 —1.0 —1.8 —0.7 
Hats, felt and other. .............------ 3 +0.3 —5.0 —5.3 
CURSOR ROGER. ... oc cccnccccconccoceseces 13 +1.5 +1.6 +0.1 
RL. ccc chasenmecesnsesonenese 42 —14 —1.7 —0.3 
Woolens and worsteds------------------ 21 —0.9 —4.3 —3.5 
Knit goods and hosiery - - - -------------- 42 +1.6 —1.1 —2.7 
Dyeing and finishing textiles. --.-------- 7 —1,1 —0.3 +93 
Foods and tobacco: 69 —2.2 —3.2 —1.0 
se LL eaheeneeeseeem 21 +1.8 +0.9 —0.9 
Confectionery and ice cream. ------------ 20 —2.9 —3.3 ms | 
Slaughtering and meat packing --- ------- li —2.4 —8.6 me 
Cigars and tobacco. - - ....-------------- 17 —4.7 —8.1 —_ 4 
Building materials: 52 +1.8 +1.1 —0.’ 
Brick, tile and terra cotta products- - - - -- - 11 +3.0 +3.9 +09 
CREE fn cen ddncdoweshGabeeqeneesace 14 +1.0 —0.9 —19 
OS a ay er 24 +2.3 +2.6 0.3 
DRE. «.cnancewens ocesecseccetoences 3 +4.2 +12 —2.8 
Chemicals and allied products: 26 +0.2 —14 33 
Chemicals and drugs------------------- 16 +4.0 +1.2 — y 4 
Paints and varnishes-.-_--------------- i 5 —6.7 —7.3 = 
Petroleum refining --------------------- 5 +0.1 —1.3 = 4 
Miscellaneous industries: 107 —1.3 —3.1 oS 4 
Lumber and planing mill products- ------- 8 —4.1 —3.6 +0. 
ry Pr eer 17 —2.3 —2.4 62 
Leather tanning --------------------- - on —3.9 —6.4 - 4 
Leather products. --------------------- 3 +1.1 +0.0 = 
Bootsand shoes... -.-------------------- 24 +1.9 | re 4 
Paper and pulp products- --------------- 13 +0.4 +3. 3.3 
Printing and publishing - - - - - - ----------- 18 +1.1 —) 7 32 
Rubber tires and goods---------.-------- 3 ——66 —9.7 ~——Bd 
EMPLOYMENT AND WAGES IN NEW JERSEY—COMPILED BY 


FEDERAL RESERVE BANK OF PHILADELPHIA. 








No.of Increase (+) or Decrease (—3 
Plants —March 1924 over Feb. 1924— 
Report- Employ- Total ate 
Group and Industry— ing. ment Wages. ages. 
All industries (38) -..--------------------- 341 +0.4 T33 re 
Metal manufactures: 99 +0.2 +1. Ly 
Automobiles, bodies and parts----------- 6 +6.3 +91 + 2.8 
Electrical machinery and apparatus - -- --- 18 —1.3 —4.9 ry y 
Engines, machines and machine tools. - --- 18 +1.8 +74 + “4 
Foundries and machine shops. - - --------- 15 +0.7 +3.9 + 23 
Heating appliances and apparatus - - --- -- ; 3 +2.8 +7.5 + . 
Steel works and rolling mills------------ . 5 +-11.0 4 #1 +73 
Structural iron works. --------------- -- | 3 +2.1 e+ 2. + 4 
Miscellaneous iron and steel products 20 $ 1 0 + . 2 bet v4 
Shipbuilding -------------------------- 4 —2.9 + : 2 +3 . 
Non-ferrous metals - - - - - - sai dicts ticle a . 7 —O0.1 3 33 
T xtile products: 80 +1.1 —0.é ‘> 
Carpets and rugs- -- ----------------- se 3 4+13.5 +14.7 +1. 
Py a ee joe “EE +3.4 +0.8 “7 
Hats, felt and other-------------------- 5 +13.1 “3 35 
Cotton goods- ------------------------- 8 —6.3 = 2 +34 
Ce we cone aeie. ae —0.9 = q 2 
Woolens and worsteds. - -- ‘ meas oe +4.5 —). - HH 
Knit goods and hosiery - - - - ------------- 4 —31.2 . Ber rey | 
Dyeing and finishing textiles_ -------- Se +0.2 +34 +34 
Miscellaneous textile products----------- 7 +*2.9 + 2 + He 
Fooes and tobacco: 12 +4.3 +1. mK 
CORGh.. c4c0n «cose nia vik aan eee 6 +8.2 +2.7 ree 
Cigars and tobacco. ---------------- oon a —3.3 - * 1 +33 
Building materials: 25 +0.7 +3.2 Hr 
Brick, tile and terra cotta products - - - : 134 ae | uty 
RG ec eeeer ssc coes Ss es 3a “ome 
Chemicals ana allied products: 43 +0.9 wey 03 
Chemicals and drugs- --------- er +2.8 q | FG ¥ 
Explosives _..------------------------- 9 +0.7 — 03 
Paints and varnishes- ------------------ 7 —4.3 ner | he 
Petroleum refining------------------ 3 +0.1 —a4 my 
Miscellaneous industries: 82 —0.9 “35 By 
WUPNO.. .. onan ccccnsscceeesosces=- 4 5 | -- = 
Musica! instruments - - ------------ ‘ 5 —4.8 33 ; ; * 
Leather tanning---------------------- 10 —4.1 my Hy 
Leather products. -.--.------------- = 5 +0.5 +0. 431 
Boots and shoes- ----------------------- 5 -1.2 +33 hss 
Paper and pulp products se a hth ia Saat alae 18 2.3 ry r .. 
Printing and publishing - -- - ------------- 4 +4.0 ey t33 
Rubber tires and — eee sa . re | t : 2 ' 9 
Novelties and jewelry ------.------------- : 3 AY 
All other industries - - AEE EE A +11.2 +23.5 11.1 
Factory Employment in Cities in New York State 


During March—Gain in Apparel Trades in 
New York City—Conditions in Other 
Cities. 
The following statement about employment and pay- 
rolls of factories in the large industrial areas of New York 
: ong 

State was issued on April 14 by Bernard L. Shientag, Indus- 

trial Commissioner of the State Department of Labor: 
Moving with the apparcl trades, employment in New York City made a 
small gain in March. Men's clothing shops were not quite so busy as last 
month, but more persons were engaged in the women’s wear plants, prin- 
cipally in the modistes’ establishments, for the busy season in both gowns 


and millinery. A gain of about 2% in men’s shirts and furnishings indicates 
a seasonal activity which waginot felt to any extent in the up-State factories. 
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A small decline in the boot and shoe divisions marks the end of the busy 
season in some plants. 

Jewelry establishments continued dull in March and some part-time 
operation appeared in the piano factories. Drug plants dismissed some 
of their employees this month and employment fell off a little in the manu- 
facture of paint and supplies for the paint trades. 

Manufacturing activity in the Buffalo district was more vigorous this 
month than in other sections of the State. Activity centred chiefly in the 
metal trades, particularly in the automobile establishments, the steel mills, 
the brass and aluminum mills and the foundries and machine shops. Some 
of the machinery plants were slackening a little, however, and there was 
little recovery in the railroad equipment plants. The cloth and clothing 
trades were on the decline and about 6% of their employees were released. 

Manufacturers in the Syracuse area reported a small increase in employ- 
ment this month. The most important advance came in the metal trades, 
but it was confined chiefly to the automobile establishments and was not 
accompanied by a corresponding increase in payrolls. Working time was 
eut down a little in the furniture shops, so that earnings were somewhat 
less than those of February. ‘Textiles and clothing plants here had more 
workers employed this month than last. 

There was very little net change in Binghamton from February to March. 
Metal working plants were a little slack, but wood workers found conditions 
more favorable. Despite the preparation of spring lines, the shoe plants 
were somewhat dull and payrolls were a little smaller than those of February. 

In the Rochester district employment fell off a little in March. The 
busy season in the men’s clothing shops is coming to an end and some of the 
workers were released this month. March payrolls in these plants were 
about 10% below those of February. The shoe factories are busy at this 
season and more persons were at work. The employment level in the 
chemical plants remained about the same, but there was a small decline 
in the metal industries and the railroad equipment plants were stil] dull. 

Manufacturing activity in Utica and the surrounding industrial area 
sagged a little this month. There was a sma!) decline in the number of 
meta] workers employed and garment manufacturers reported payrolls 
that were considerably lower. Continued part-time and further reductions 
were reported from cotton goods and cotton finishing plants, but the knit- 
ting mills were taking on workers. While the reports from these establish- 
ments are irregular they indicate a good level of activity. 

" In the Capitol district employment records for March indicated a drop 
of about 4% from the preceding month. The loss came chiefly because of 
the release of workers in the textile plants where the mills had already been 
on part-time schedules. Payrolls fell rather sharply in this division, 
‘although the knitting mills are fairly active. Shirt and collar factories 
are still duJl. There was a decline in the metals this month because of 
another reduction at the railroad equipment plants and curtailment in some 
of the iron and steel mills. The chemical and paper goods establishments 
added a few employees to the number reported in February. 








Loading of Railroad Revenue Freight Diminishing. 


Loading of revenue freight for the week which ended on 
April 5, totaled 862,096 cars, according to reports filed on 
April 16 by the carriers with the Car Service Division of the 
American Railway Association. Due to a decrease in coal 
loadings as well as to bad weather and flood conditions in 
certain parts of the country, the total for the week of April 
5 was‘a decrease of 45,452 cars under the preceding week. 
Compared with the corresponding week last year, it was a 
decrease of 34,279 cars, but with the corresponding week of 
1922, it was an increase of 156,083 cars. The statement of 
the American Railway Association adds: 

Coal leading for the week totaled 123,220 cars, 31,460 cars under the 
week before and 40,975 cars under the same week last year. Compared 
with the same week two years ago, which was the first week of the miners’ 
strike, it was an increase, however, of 54,114 cars. 

Grain and grain products loading amounted to 35,296 cars, a decrease of 
697 cars under the preceding week and 4,010 cars less than the corresponding 
week last year, but 3,813 cars above the corresponding week in 1922. 

Live stock loading amounted to 28,595 cars. This was a decrease of 17 
cars under the week before and a decrease of 1,635 cars under the same week 
last year, but an increase of 3,820 above the same week in 1922. 

. Loading of merchandise and less than carload freight totaled 251,481 
cars, an increase of 280 cars over the preceding week and 16,975 cars above 
the same week last year. Compared with the same week in 1922 it was an 
increase of 8,449 cars. 

Miscellaneous freight loading amounted to 322,344 cars, 6,827 cars under 
the week before and 547 cars under the same week last year, but an increase 
of 56,033 cars above the same week two years ago. 

Forest products loading totaled 77,023 cars. While this was a decrease 
of 4,530 cars under the preceding week, it was an increase of 3,198 cars 
above the corresponding week in 1923, and an increase of 22,652 cars above 
the corresponding week in 1922. 

Coke loading totaled 12,295 cars. This was not only a decrease of 194 
cars under the previous week, and also a decrease of 3,781 cars under the 
same week last year, but an increase of 3,697 cars above two years ago. 

Ore loading totaled 11,842 cars, 2,007 cars below the preceding week and 
3,504 cars under the corresponding week last year. Compared with the 
corresponding week in 1922 it was an increase of 3,505 cars. 

Compared by districts, an increase over the week before was reported 
in the central western district, while all others reported decreases. The 
southwestern district was the only one to show an increase over the corre- 
sponding week last year, but all districts showed increases over the cor- 
responding week in 1922. 

Loading of revenue freight this year compared with the two previous 
years follows: 

1924. 





1923. 1922. 
Four weeks of January____._.__- 3,362,136 3,373,965 2,785,119 
Four weeks of February. _______- 3,617 432 3,361,599 3,027 ,886 
Five weeks of March________.-__- 4,607 ,706 4,581,176 4,088,132 
Week ended April 5._...______-- 862,096 896,375 706,013 
Ea a A ee 12,449,370 12,213,115 10,607,150 








New High Records Established by Railroads in Feb- 
ruary Freight Movement. 

Two new high records were established by the Class I 
railroads of the country in the handling of freight during 


carriers with the Bureau of Railway Economics. (1) They 
handled the largest volume of freight traffic, measured in net 
ton miles, carried during any February in history. (2) The 
average daily movement per freight car for the month of 
February amounted to 27.4 miles per day, the highest for 
any February on record. 

Freight traffic in February aggregated 35,962,421,000 
net ton miles, an increase of 3,332,065,000 or 10.2% over the 
same month last year, and an increase of 3,010,289,000 net 
ton miles or 9.1% over February 1920, which was the previ- 
ous record month. Compared with 1922, it was an increase 
of 7,511,508,000 net ton miles or 26.4%. In the eastern 
district, according to complete reports, freight traffic totaled 
18,653,492,000 net ton miles, an increase of 12.1% over 
February last year, while in the southern district it totaled 
5,139,795,000 net ton miles or an increase of 8.7%. Com- 
plete reports showed 12,169,134,000 net ton miles in the 
western district, an increase of 8.1% over February 1923. 
For the months of January and February alone, freight 
traffic amounted to 70,463,134,000 net ton miles, the 
heaviest volume ever handled by the railroads during the 
first two months in any year. This volume exceeded the 
corresponding period last year, which had marked the 
previous record by 123,489,000 net ton miles or one-fifth of 
1%. In attaining a daily average movement of 27.4 miles 
per freight car, the railroads of the country in February 
exceeded the same month last year by two and three-fifths 
miles, and February 1920, by five and one-tenth miles. 
The average also exceeded that for January this year by two 
and two-fifths miles. In computing the average movement 
per day, account is taken of all freight cars in service, includ- 
ing all cars in transit, cars in process of being loaded and 
unloaded, cars undergoing or awaiting repairs, and also 
cars on side tracks for which no load is immediately avail- 
able. 

The average load per freight car in February was 27.6 
tons, a decrease of three-fifths of a ton compared with the 
same month last year, and seven-tenths of a ton decrease 
compared with February 1920. Despite the decrease in the 
average load per car, the railroads by expediting the move- 
ment of freight cars obtained increased efficiency in handling 
the volume of freight transported by them in February. 
This is shown by the fact that every car in February carried 
a daily average of 502 tons of freight one mile compared 
with an average of 474 tons per mile in February 1923. 








Weakening of Automobile Manufacture and of Building 
Construction Responsible for Slackening of 
Trade, Says the Guardian Savings & 

Trust Co. of Cleveland. 

“Although the volume of business generally is enormous 
and will continue to be so, reports show that the rapid ex- 
pansion of industrial production and trade, which was in 
progress in January and February, came to a termination in 
March, and figures for February indicate a downward ten- 
dency,” says Clay Herrick, Vice-President of the Guardian 
Savings & Trust Co., Cleveland, in discussing current con- 
ditions. “During the past two weeks the slackening of busi- 
ness has been accompanied by a further decline in the gen- 
eral price level. One of the factors which have brought 
about this change was the curtailment in production sched- 
ules of certain automobile manufacturers. Another was 
the reduced buying of steel. Analysis of building construc- 
tion figures shows that the gain reported was confined to 
the East and a few Far Western cities, that over half of the 
gains were in New York City, and that all other sections of 
the country showed a decline.” , 

Two of the important industries upon which increasing 
business activity was founded, building construction and 
automobile manufacture, have thus shown symptoms of 
weakening. “A contributing cause of this change, obviously, 
has been the unsettlement of the public mind by political 
developments, including the progress of the Teapot Dome 
investigation, the rejection of the Mellon tax revision plan and 
passage of the Longworth compromise tax bill by the House, 
and uncertainty whether the Dawes Committee plan would 
bring early betterment of European conditions. If condi- 
tions could be analyzed to the limit, the unsettled state of 
people’s minds which exists here and throughout the world 
might be found to be a factor which makes for continued 
uncertainty in business.” Mr. Herrick then goes on to say: 


The picture has its reassuring side. Railroads are prosperous. A slight 
improvement is noted in certain lines of business, including the textiles, 





February, according to reports filed on April 14 by the 





which have been inactive. Except for ample stocks of goods in some lines 
the underlying conditions are not unsound, and the trouble is more psycho- 
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logical than physical. It has its basis in shaken confidence rather than in 
unsound economic conditions. 

Nevertheless, the situation cannot be considered satisfactory from the 
viewpoint of increasing business. There is no possibility of a repetition of 
the 1920-1921 experience, as a few timid souls seem to fear; for there is not 
the basis in fundamental conditions for such an event. But it becomes 
more evident that liquidation and readjustment have not yet been completed, 
and indications seem to point to a greater slowing down of business than 
occurred in the last half of 1923. Once more we must point out the fact 
that eoncerns whose profits in recent years have really come from rising 
prices alone must learn to make profits from bona fide skill in manufacturing 
or merchandising operations, or must succumb to keen competition and sta- 
tionary or declining prices. It is a time which calls for caution and care- 
ful planning, together with sane confidence in America’s essential stability. 











Steel Output Diminishing and Prices Falling Off. 


The falling off in new orders for steel that began in March 
and has been more marked in April has been felt distinctly at 
the mills in the past week, running schedules in the Pitts- 
burgh and Youngstown districts having been reduced in some 
eases by 10 to 15%. At Youngstown the slackening has 
brought ingot production to about 70% of capacity, as 
against 90% at the peak in March, declares the “Iron Age’’ 
in its market review issued April 17 and reading as follows: 


Two steel works blast furnaces have stopped at Youngstown and a third 
will go out in a few days. In the Pittsburgh district the curtailment has 
taken in three furnaces thus far. 

Apart from the cutting down of automobile output, which proves greater 
than at first reported, there is as yet no important reduction of steel con- 
sumption. Steel producers are looking to the May demand to show whether 
a marked change is developing in the lines that are chief users of steel. 

The large orders of January and February are known to have been in 
part a restocking for spring activities. Many buyers must reenter the 
market in May if their present scale of output keeps up. 

Along with the moderate showing down at mills, the week has brought 
reports of lower prices in plates, shapes and bars, but the circumstantial 
statement that 2.25c., Pittsburgh, for bars and 2.35c. for plates and shapes 
would be announced by the Steel Corp. has not been confirmed. These 
prices are $3 a ton below the recent peak, and for some time have been 
made on large tonnages, as for steel cars. 

Officially the Steel Corp. refers to its general schedule as ‘‘practically 
unchanged’’ and adds that in some cases, in meeting competition, it has 
made slight reductions on quantity buying. 

Our market reports agree that while minimum prices are not lower than 
in the past two weeks, quotations that lately were exceptional are now 
more common. 

Chicago has seen some revival of railroad buying, general building activity 
and oil storage construction. In addition to the Southern Pacific's orders 
for 131,000 tons of rails are pending purchases of 18,000 tons of angle bars, 
bolts and spikes. 

Orders for 2,000 or 3,000 cars, of a total program 7,600, have been placed 
by the Chesapeake & Ohio RR., which recently took bids on 37,500 tons 
in a plan to furnish the car builders with low-priced steel. Mills now have 
been advised that the car builders will buy their own steel. The C. & O. 
is also in the market for 100 locomotives. The Missouri Pacific has ordered 
1,000 automobile cars. 

Structural steel bookings, exceeding 56,000 tons, were the largcst week's 
total so far this year. Included were 16,300 tons for the new Palmer 
House, Chicago, nearly 6,000 tons for New York school buildings and 8,500 
tons for the Western Electric Co. at Kearny, N. J. Counting 11,000 tons 
for oil tanks in Texas and 14,000 tons for tank work at Baton Rouge fresh 
inquiries mounted to 47 ,000 tons. 

March sales, according to the Bureau of the Census, covered 154,600 
tons, or as much as January and sligitly under February. Activity a year 
ago was much greater, but the monthly average of 1923 is 20,000 tons under 
the rate of the first quarter of 1924. 

The continued suspension of pig iron buying has caused further weakness 
and prices are down 50c. on all principal grades at Chicago and are beid 
with difficulty in other centers. Blowing cut of blast furnaces, which has 
been begun, affords the only hope of stopping the downward trend. 

Selling of Lake ore goes on slowly, foilowing the 80c. reduction in the 
price, and the outlook is for a smaller ore movement on the Lakes this sum- 
mer than was estimated. 

The situation in coal and coke grows no better. A wage reduction by 
merchant operators in the Connellsville district has been considered, but no 
such action by the Steel Corp. is looked for and this fact may prevent action 
by independents. The present weakness in both cca] and coke is due in 
part to stocks accumulated early in the year as protection against a strike. 

With a negligible export demand in most lines, the placing of 20,000 boxes 
of tin plate for Argentina and 25,000 boxes for Chile stands out, a consid- 
erable part going to an Armour plant. 

The extension of the Micum contracts governing the output of coal in 
the Ruhr and the Rhineland means much for industriaJ stabilization, par- 
ticulaily as being in line with the larger efforts to rationalize reparations. 
German mining interests had claimed losses too great to continue the stipu- 
lations laid down by the Mission Interal)iee Controle des Usines ct Mines. 

Pig tron is lower, the “Iron Age” composite price being now $22 50, 
against $22 59 last week and $30 79 one year ago. In November last it was 
as low as $20 77. 

Finished steel is unchanged, the ‘Iron Age’’ composite price remaining 
at 2.703c. per lb., compared with 2.519c. one year ago. The present figure 
is the lowest in more than a year. Ihe highest in that period was 2.824c., 
at the end of last April. 


The weekly composite price table is as follows: 


Composite Price, April 15 1924, Finished Steel, 2.703c. 
Based on prices of steel bars, beams, tank [{ April 
lates, iain wire, open-hearth rails,‘ Mar. 18 1924, 2.746c. 
Black pipe and black sheets, costitut- | April 17 1923, 2.810c. 
ing 88% of the United States output__|10-year pre-war average, 1.689c. 
Composite Price, April 15 1924, Pig Iron, $22 50 per Gross Ton. 
Based on average of oasic and foundry { 


Per Pound. 
8 1924, 2.703c. 


| Sart 8 12h: 822 99 
irons, the basic being Valley quotation, Mar. 

the foundry an average of uatetion | April 17 1923, 3079 
Philadelphia and Birmingham- ------ |10-year pre-war average, 15 72 


The “Iron Trade Review” in its summary of market con- 
ditions, dated April 17, says that stabilization of steel prices 
at a new lower basis where they were carried by the recent 
weakening of the market is making progress. Further cir- 





cumstances showing the trend of the market are set out as 
follows: 


Various important producers are modifying their quotations to conform 
to the competitive levels, but are beginning to stand against further con- 
cessions, basing their policy on the tonnage in hand and the evidence of 
sound, underlying conditions which apparently have not been materially 
altered despite the recent lapse of buying confidence. Leading producers 
also are resisting any writing down of tonnage now on mill books though 
this is much less of a problem than is usually encountered in a lowered 
market because future orders have been so limited. 

A market more nearly in balance is rflected by “Iron Trade Review” 
composite of fourteen leading iron and steel products which stands at 
$42 47, against $42 5 last week and $43 13 three weeks ago. 

While fresh tonnage on the whole has tapered off and buyers are holding 
back until prices settle, new requirements closed this week have been 
strikingly large in those fields which for months have been the main support 
of the market, building work and the railroads. 

The new awards in structural steel were the heaviest in months totaling 
58,572 tons covering about 4v different projects. Chief as to size were the 
16,300 tons for the Palmer House, Chicago, 8, 00 tons for a Kearny, N. J., 
power plant, 5,700 tons for Baltimore & Ohio bridge work, 5,050 tons for 
schools in New York, and 4,000 tons for dock work at San Pedro, Calif. 
The Stevens Hotel, Chicago, 15,000 tons, is practically closed. Ford 
assembly plants offered at Chicago and Dallas will require 10,000 tons. 
March structural awards for the country are officially reported at 184,600 
tons, or 71% of shop capacity. 

Another heavy week in railroad buying is featured by the placing of 
7,120 cars, including 5,000 hopper and 2,000 automobile cars, and 100 
locomotives by the Chesapeake & Ohio RR. From 75,000 to 100,000 tons 
of steel is involved. ‘The Missouri Pacific closed on 1,0 0 cars and 1,200 
car repairs. Reports are current that the Baltimore & Ohio may be a 
large purchaser of equipment. ‘The Southern Pacific rail order for 131,245 
tons has been distributed. Reflecting the recent equipment purchases, 
orders for steel castings in March were 97,962 tons, the largest in a year. 
Mill and furnace operations have shown further slow shrinkage. The 
whole industry is averaging about 86% active, with the Steel Corporation 
at 92 to 93% and the independents at 78% of capacity. The Carnegie 
Steel Co. has blown out four blast furnaces. Five furnaces have gone out 
in the East and four more are slated to follow. More coke ovens are idle 
in the Connellsville region with wage cuts foreshadowed. 

Unfavorable impressions created by the recent slowing down of automo- 
bile production are less pronounced now that spring buying is under way. 
A check by steel companies shows that only 50% of Detroit plants have 
been forced to curtail their output recently. Most of these builders with 
running contracts for castings have been ordering deliveries deferred rather 
than requesting the customary cancellations when business has undergone 
a sharp slump. 

Some steel prices have gone lower this week, but this is not general. 
Black sheets have been sold at 3.60c., Pittsburgh. Sheet bars have been 
offered at $41. Cement-coated nails are down $2 and large machine bolts 
10 points. Warehouse prices are no lower. 

The Lake Superior ore market is the quietest in years following the 
opening. Open market sales probably have nov exceeded 500,000 tons to 
date and inquiries are few as buyers are backward in estimating their future 
requirements. However, some leading ore interests express confidence 
their sales for the year finally will equal 1923. 

Removal of some of the merchant capacity has given the Eastern pig 
iron conditions a better tone, but generally the market remains one where 
negligible buying is entirely out of line with liberal shipments. 

The Dawes report has had a favorable effecc sentimentally on industrial 
business in Europe, says “irca Trade Review’ staff cable, though it is 
believed the settlement of the reparations problem is still distant. 








March Bookings of Steel Castings the Largest in a 
Year. 

The Department of Commerce on April 17 announced 
the March bookings of steel castings, based on reports from 
principal manufacturers. The bookings in March by com- 
panies representing over two-thirds of the commercial- 
castings capacity of the United States amounted to 97,962 
tons, as against 70,829 tons in February. It is necessary 
to go back to March of last year when the bookings were 
143 ,564 tons to find a total as large as that. The following 
table shows the bookings of commercial-steel castings for 
the past fifteen months by 65 identical companies, with a 
monthly capacity of 96,900 tons of which 38,300 tons are 
usually devoted to railway specialties and 58,600 tons to 
miscellaneous castings. 

BOOKINGS OF COMMERCIAL STEEL CASTINGS. 



































! 
Total. |Ratlway Spectalttes .| Miscellaneous Cast’s 
Month Nea ||P. C. of| Nea& |P. C. of| Ne |P. C. of 
Tons. Capactty.| Tons. | Capacity.| Tons Capacity. 

1923. 

SO, Ee 100,605 103.8| 47,879 125.0} 52,726 90.0 
DE i cnicmmaunel 90,152 93.0| 39,845 104.0} 50,307 85.8 
Bch dcsebanneaee 143,564 148.2| 76,409 199.5) 67,155 114.6 
Dl cktkesnckecaees 90 ,968 93.9} 39,610 103.4| 51,35 87.6 
MN ccadedesewacewes 89,493 92.4) 38,788 101.3| 50,705 86.5 
PD be tke se nocsnawan 84,878 87.6 42,773 111.7 42,105 71.9 
( eee 52,066 53.7) 16,741 43.7| 35,325 60.3 
ri eC 50,463 52.1) 18,332 47.9| 32,131 54.8 
September _________. 47,476 49.0} 21,685 56.6} 25,791 44.0 
2 eaegeeSae~ 37,312 38.5 9,840 25.7| 27,472 46.9 
November -__.__...- 39,572 40.8} 12,916 33.7| 26,656 45.5 
a aes 41,014 42.3) 15,182 39.6} 25,832 44.1 
RR 49,046 50.6) 18,970 49.5| 30,076 51.3 
EOS 70,829 73.1| 34,901 91.1} 35,928 61.3 
i 97,962 101.1} 59,141 154.4' 38,821 66.2 








*Two companies with a capacity of 785 tons per month on miscellaneous castings 
now out of business. 








Structural-Steel Sales Shading Off. 

The Department of Commerce reports that sales of 
fabricated structural steel for March, based on figures 
received from the principal fabricators, as having been 
71% of capacity, with total sales of 164,020 tons, by firms 
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with a capacity of 232,045 tons per month. Shipments of 
firms reporting this item represented 65% of capacity as 
against 59% in February. The table below lists the statis- 
tics reported by 186 identical firms (of which eight are now 
out of business), with a present capacity of 239,595 tons 
per month, comparing with 243,295 tons in 1923 and 236,815 
in 1922. For comparative purposes, the percentage figures 
are pro rated to obtain an estimated total for the United 
States, based on a capacity of 250,000 tons per month for 
1922 and 260,000 tons per month in 1923 and 1924. 





























Bookings. | Shipments. 
Actual Per Cent of; Computed \Per Cent of Computed 
Tonnage Capacity. Tonnage. Capacity | Tonnage. 
1922. 
EE “ 203 ,953 &6 215,000 ‘ | “ —_ 
May --- . 189,400 $0 200 ,000 cebeke 
June 173 403 73 182,500 ese 
ae . 162,192 68 170 ,000 . 
Dns ccaseness 161,773 68 170,000 -_ tres 
September ._....... 151,471 64 160,000 ie — 
GEE emecencece 136,917 58 145,000 aes 
November .____._. 116,202 49 122,500 jane 
December - .. 142,960 60 150,000 one 
1923 
January -_. 177,074 73 189,800 | a 
February _-. 189,897 | 78 202 ,800 - 
March ___ 226 441 93 ot El a ee 
April... __- 191.151 79 205.400 Beers 
Fs 137,980 57 148,200 : | whee 
— 122,661 50 130,000 ‘ J wean 
is aaa 122,439 50 130,000 a ee > 
a ae 139,907 58 150,800 _ 
September - _- 126,940 52 135,200 Dd 
October ‘ 118,511 49 127,400 80 208,000 
November ....__.-_. 129,869 fe 140,400 71 184,600 
PT . nnseenees 192,307 80 208 ,000 66 171,600 
1924. 
0 EE 2168 ,864 71 184,600 64 166 400 
a 6173 ,207 73 189,800 59 153,400 
March 164,020 71 184,600 65 169,000 





@ Reported by 177 firms with a capacity of 238,345 tons. b Reported by 175 
firms with a capacity of 237,345 tons. c Reported by 156 firms with a capacity 
of 232,045 tons. 








Unfilled Orders for Railroad Locomotives Again 


Increasing, But Far Below a Year Ago. 


According to the Department of Commerce, the March 
shipments of railroad locomotives from the principal manu- 
facturing plants, based on reports received from the indi- 
vidual establishments, were 132 against 99 in February, 
but comparing with 282 in March last year. The aggregate 
of unfilled orders March 31 1924 was 534, against 499 
Feb. 29 and 376 Jan. 31, but comparing with no less than 
2,316 on March 31 1923. The following table gives the 
shipments of locomotives in March and unfilled orders as 
of March 31, with comparisons for earlier months. 

LOCOMOTIVES, 

















Shipments. Unfilled Orders. 
Year and Month. : 
Total. |Domestic.; Foreign. Total. Domestic .\Foreign. 
1923. 
a ee 229 217 12 1,788 1,699 89 
= 207 196 11 2,220 2,141 79 
ES 282 269 13 2,316 2,214 102 
ce 217 201 16 2,204 2,111 93 
eee 238 228 10 2,150 2,045 105 
CSAS 232 221 11 1,958 1,854 104 
Es a a anism 239 211 28 1,738 1,652 86 
os a 272 259 13 1,497 1,406 91 
September ______-_-- 335 313 22 1,178 1,102 76 
ES 310 295 15 977 915 62 
POTERDS? ....2-<c0~ 299 270 29 691 656 35 
le ot eaale 329 305 24 387 365 22 
1924. 

PE Coens che sew 151 147 4 376 344 32 
SS eee ae 99 92 7 499 466 33 
= ae 132 128 4 534 494 40 


























Gasoline Production and Consumption Both Increas- 
ing—Stocks Heaviest on Record. 


The steadily increasing rate in both the production and 
consumption of gasoline in the United States is indicated by 
the report of the Department of the Interior on refinery 
statistics for February, which shows a total output of gaso- 
line in that month of 677,740,318 gallons, and a total demand 
amounting to 407,709,693 gallons. The daily average pro- 
duction of gasoline reported to the Bureau of Mines in Feb- 
ruary was 23,370,355 gallons, an increase of 15.1% over the 
daily production figures in February of last year, and an 
increase of 4.2% over the January daily output figures. 
The average daily demand for gasoline in February 1924, 
shows an increase of 3.6% over the average daily demand 
for February 1923. 

The largest stocks of gasoline on record, amounting to 
1,374,221,898 gallons, were on hand at the refineries on 
March 1. The figures represent an increase over the previous 
month’s storage figures of 171,674,508 gallons, or 14.3%, 
and over the storage figures of a year ago of 243,881,131 
gallons, or 21.6%. The previous high-record figure for 
gasoline stocks was 1,336,417,871 gallons, reported on hand 
April 30 1923. The production of gasoline during the winter 
months is generally im excess of the consumption and pro- 








vides large storage reservoirs which supply the country dur- 
ing the summer motoring season. Exports of gasoline in 
February showed an increase of 14,723,038 gallons over the 
figures for January. Other details furnished by the Depart- 
ment of the Interior follow: 

There was a decrease in the output of kerosene in February of 237,667 
gallons daily as compared with the output for January 1924, but an in- 
crease of 345,152 gallons dally over February 1923. The production for 
the month amounted to 196,826,050 gallons, as compared te the production 
for January of 217,767,931 gallons and 189,374.676 gallons for February a 
year ago. Stocks of kerosene increased 1,568,785 gallons during the month, 
bringing the total stocks on hand on March 1 to 316,750,250 gallons. 

The gas and fuel oil output for February amounted to 1,025,421,.651 
gallons, an increase of 122,859,120 gallons over the production in February 
of the previous year. Stocks of these oils increased 23,156,203 gallons 
during the month. 

The production of lubricants during February was 93,824,414 gallons, 
an increase of 16.326,889 gallons over the February 1923 figure. Stocks of 
lubricants on March 1 were 255,688,473 gallons as compared with 238,- 
858,694 gallons on the same date last year. Stocks of lubricants at the end 
of February 1924, also exceeded those of the previous month by 10,932,476 
gallons. 

The number of petroleum refineries reporting to the Bureau of Mines as 
operating during the month of February was 259, with an aggregate daily 
crude oil capacity of 2,178,932 barrels, running to stilis a daily average of 
1,756,181 barrels of both foreign and domestic crude, or 80.6% of their 
daily capacity. 








Minor Changes in Petroleum Prices—Oil Wage 
Disturbance Settled. 

Very few prices changes have occurred during the present 
week, although it is still rumored that an advance in bunker 
fuel and gas oil is impending. The Atlantic Refining Co. 
on April 12 quoted $1 90 a barrel for fuel cil at Philadel- 
phia, while gas oil is reported as selling at 5c. to 6c¢. a 
gallon, against 43(4¢. several months ago. The Standard 
Oil Co. of New Jersey on April 16 reduced the price of 
export kerosene Yc. a gallon. The prices now stand at 
6%e. a gallon in bulk, 13%c. in barrels, and 16.9c. in 
eases for standard white grades. Water white prices are 
le. higher in each case. 

The disturbance in the Bayonne, N. J., plant of the 
Vacuum Oil Co. (a Standard Oil subsidiary) which resulted 
in a walk-out of about 750 employees on April 16, has been 
amicably settled and the workers will return to-day (Satur- 
day). The requested wage increase of 10% was not granted, 
but certain concessions as to works council, insurance, sick- 
and-death benefit and recreation plans were made by the 
directors of the company. 








Slight Gain Evident in Production of Crude Oil. 

An increase of 38,350 barrels in the daily average gross 
crude oil production occurred during the week ended April 12, 
For this period the American Petroleum Institute on April 16 
estimated the daily average gross crude oil production in 
the United States at 1,953,350 barrels, as compared with 
1,915,000 barrels for the preceding week. During the 
corresponding week of 1923 a production of 1,951,650 barrels 
per day was attained or about 1,700 barrels less than the 
current figure. The daily average production east of the 
Rocky Mountains for the latest week was 1,293,850 barrels, 
as compared with 1,261,000 barrels the preceding week. 
California production was 659,500 barrels, as compared with 
654,000 barrels; Santa Fe Springs is reported at 80,000 
barrels, against 79,000 barrels; Long Beach 185,000 barrels, 
against 190,000 barrels; Huntington Beach 54,000 barrels, 
against 55,000 barrels; Torrance 55,000 barrels, the same as 
the previous week, and Dominquez 5,500 barrels, against 
6,000 barrels. The following are estimates of daily average 
gross production for the weeks ended as indicated: 

DAILY AVERAGE PRODUCTION. 





(In Bar els)— Apr.12'24. Apr. 5 '24. Mar.29'24. Apr. 14°23. 
CR Chi taie se cane 433,000 430,000 415,050 436,850 
Se 69,350 69,200 69,100 81,400 
eS ea 71,800 69,950 70,7 66,000 
Central Teuas......-..- 209,150 210,600 211,800 129,650 
North Louisiana- ------ 43,000 42,600 49,900 69,950 
CN re 137,100 121,350 123,050 120,100 
ee 3,800 94,300 95,300 100,000 
EEE 101,000 100,000 98 ,000 105,000 
Wyoming and Montana_ 132,650 123 ,000 125,450 127,7 
CE ot ccunndane 659,500 654,000 654,000 715,000 

eee oe 1,953,350 1,915,000 1,912,400 1,951,650 








March Cement Production Surpasses That of the Same 
Month of All Other Years—Stocks the Highest 
on Record. 

The statistics shown in the following tables issued by the 
Department of the Interior, and prepared under the direction 
of Ernest F. Burchard, of the Geological Survey, are based 
mainly on reports of producers of Portland cement but in 
part on estimates. The estimates for March 1924 were 


made necessary by the lack of returns from two plants. 
March production appears to hold the record for this month 
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in any year, and stocks are the highest ever recorded. Ship- 
ments were exceeded in March 1923, but are increasing at a 
rate nearly parallel with that of 1923. 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN MARCH 1923 AND 1924, AND STOCKS 
IN FEBRUARY 1924, IN THOUSANDS OF BARRELS (I. E., [000] 
OMITTED). 









































l l 
Prosuctt on. Shipments. | Stocks Stocks 
— | ——— -—— at Endof jat Ead 
Commercial District. March. | March. March. of 

1923. . 1924. | 1923. 1924. 1923.4 1924. a, (1924. a 
Eastern Pa., N.J. & Md....---| 2 1659) 3 osi| 2 2, 51 2, 425) a3 4.729) 4.087 
| ££ Fea 00} y 76 272| 5 70 
Ohio, Western Pa. & W. Va_--- 891 863| 9s2| 661) uaa 1,936 1,735 
EE 8 5.6 bb nnseeneeee q )} 7 ) 
CU OES ——EE 4.708) 1, poe a tH 1,2 ol 1, weal 3.068) a 
Va., Tenn., Ala. oy apeaeaipeaets 54 37 : 79! 75 7 5 
Eastern Mo., lowa & Minn_-_-- 806) 872| 958| 952) 1,870) 2, 788| 2,868 
Western Mo., Neb., Kan. & Okla 371) os pot ry oes 1,266) 1,227 
ag ie one eae eee ei Oe 371) 346) 70} 35 273 i] 
Colorado & Utah....-------- -| 112} 104) 133) 122) 136) at 230 
California... ..-.. ---| 1,014! 975| 1,01 1 90S 146) 370 300 
Oregon, Wash. & Montana. ---- 234) 257 ” 233) 232 2) 527 | 53: . 507 


9, 880 10, 37 ‘0110, 326! 8 995! 13, 045 18, 190! 16, (S15 5 





a Revised. 

Stocks of clinker, or unground cement, at the mills at the end of March 1924, 
amounted to about 8,261,000 barrels compared with 6,905,000 barrels (revised) at 
the beginning of the month. 

PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1923 AND 1924, IN BARRELS. 





Production. | se ocks at End of Mor uh. 


Shipments. 



































Month. — - —|———_____— —- —— 
1923. “1924. 192 1924. | 1923.4 l ‘1924. 
January .. ‘ a7, 990, 000 “8.7 738, 000 25,628,000) 210, 000) 1 1,47 7,000.14, 155. 900 
February ~ 4a8,210.,000 8,588,000 46,090,000 5, 933, 000! 13, 596 ),000 416,815,000 
Mareh....| 9,880,000, 10,370,000, 10,326,000 8,995,000) 13,045, 000} 18,190,000 
Ist quar.| 26,080,000, 27,746, 000 22,044, 000, 20, 138,000) eiweaates =i SES 
April... _- ne canis | 12,954,000 ...----- mer gene. 
May 12,910,000,  _.------ | 14,257,000) _- .-| 10,144,000) ..------ 
POR wces ve ae | 13,307 000) ae ca 9,168,000) -..-.--- 
—— $$ —_}- ———____—_ $$ $$ ey 
2d quar. 36, 651,000, ------ --| 40, 518, een | avewsued c sedenen 
ele i 12,620,000, _.------ (13,712,000, ___--- | 8,081, 000 at ae 
August _... 12,987,000,  ...-.--- | 14'971,000, _.....-.| 6. 080, eee 
Sept.....-| 13,109,000, -------- 13,698,000} _------- RS Sonne adic, 
3d quar. 38,696, 000 eu sanen 42,381,000 canis — wieieena « eaerkaan 
October--- oe pice od 114,285,000, _..----- 4,612,000;  .--.--- 
November. 12,603,000) -------- | 10,251,000) Knoeaiiced 6 1991 ,000) che adiae 
December. 9,997,000, --------| 6,408,000, -.-.-..-- 10,575,000, -------- 
4th quar 35,950,000, -------- | 30,944,000, -.------| -------- eure 
137.377.000 ....-.... RRA gpreias iE. alae 
a Revised. 








Sharp Declines Mark the Week in Coal Production. 


The weekly report on the production of bituminous coal, 
anthracite, and beehive coke issued by the Department of 
the Interior through the Geological Survey, April 12 1924, 
shows sharp declines in the production figures of both bitum- 
inous coal and anthracite. The report says in brief: 

The production of soft coal was marked by a sharp decline in the week 
ended April 5. The total output is estimated at 6,814,000 net tons, a 
decrease of 2,004,000 tons, or 25%. ‘The decrease was due in part to the 
wide observance in union districts of the Eight-Hour Day holiday, and in 
part to a widespread slackening of demand. This is the lowest figure of 
production for Eight-Hour Day week on record, except for that in 1921, 
when the industry was in a state of profound depression. 

It is estimated that April 1 counted as about 50% of a normal Tuesday. 
On the basis of a 5.5 day week the average daily output was 1,238,000 tons, 
against 1,470,000 in the week before, and 1,777,000 tons in the correspond- 
ing week of 1923. The average daily production in 1924 is now at a lower 
level than in any other year shown except in 1921 and during the strike of 
1922. In fact, it is lower than at any other time on record except in the 
years mentioned and during the strike late in 1919. 

Estimated United States Production of Bituminous Coal (Net Tons) , Including 
Coal Coked. 


1924 
Cal. Year 





9 
oe 
Cal. Year 


Week. to Date. Week. to Date. c 

Mares SS @......-..- 9,261,000 126,209,000 10,424,000 126,252,000 
Daily average_--_--_- 1,543 ,000 1,803 ,000 1,737 ,000 1,797 ,000 
Rearen 30 @.........- 8,818,000 135,027,000 10,430,000 136,682,000 
Daily average_-_-__-- 1,470,000 1 ‘777 .000 1,738,000 1,793,000 

p ) 7 eee 6,814,000 141,841,000 9,629,000 146,311,000 
Daily average__-_-_-_- 1,238,000 1,7: 40,000 1,777, 000 1,791,000 


a Revised since last report. b Subject to revision. 
production to equalize number of days in the two years. 

Production of soft coal during the first 82 working days of the calendar 
year 1924 was 141,841,000 net tons. In the six preceding years it was as 


c Minus one day's 


follows: 

Years of Activity. . | Years of Depression. 
Pe ee 143,209,000 net tons!1919________- 6,149,000 net tons 
GREER. 147,922,000 net tons) 1921_______--~- 107 453,000 net tons 
eee 146,311,000 net tons!1922_________- 136,244,000 net tons 


ANTHRACITE. 

Practically complete cessation of work at the anthracite mines on April 1 
—Eight-Hour Day—was responsible for a sharp decline in production in 
the week ended April 5. The total output is estimated at 1,548,000 net 
tons, a decrease of 394,000 tons, or more than 20%. In the corresponding 
week of 1923 production dropped from 2,008,000 tons to 1,602,000 tons. 

Estimated United States Production of Anthracite (Net Tons). 





1924- 1923- 
Cal. Year Cal. Year 
Week to Date. Week. ate. 
le - 1,804,000 21,459,000 2,126,000 23,770,000 
i eee eresarae= 1,942,000 23,401,000 : 008,000 25,778,000 
April oi te a0 ang Matti ae 548,000 24,949,000 1,602,000 27,470,000 


BEEHIVE COKE. 


For the fourth successive week the production of beehive coke declined. 
The total output in the week ended April 5 is estimated at 281,000 net tons, 





a decrease of 15,000 tons. This decline reduces the present rate of output 
to but 66% of that prevailing a year ago. The decrease was confined to 
Pennsylvania, Ohio and West Virginia. The Connellsville ‘Courier’ re- 
ports that production in the Connellsville region decreased from 217,900 to 
210,140 tons, and further states that 1,174 ovens are new idle. 


Estimated Production of Beehive Coke (Net Tons). 
———- Week Ended 
April 5 Mar.29 April 7 1924 1923 
1924.a 1924.b 1923. to Date. to Date.c 
-223,000 237,000 343, poe 3, 168, 000 4,069, (000 
15,000 18,000 24,0 218.000 309,000 


Pennsylvania and Ohio- 
West Virginia 








Ala., Ky., Tenn. and Ga_ 23,000 22.000 28 O00 293.000 314.000 
.. Vere tase <iees 10.000 9) 000 18.000 128 ,000 223,000 
Colorado and New Mexico 6,000 6.900 9,000 75,000 102,000 
Washington and Utah_-__-__- _ 4,000 000 _ 4 000 =6, ,000 59,000 69,000 

United States Total_-____- 281,000 ,000 296, 000 428, 000 3,941,000 5,086,000 
Dally Ovepase. ..~.sd<-s.s 47 000 ~ 49, 000 71,000 47 ,000 61,000 





a Subject to revision. b Revised from last report. c Less one day’s 
production in New Year's week to equalize the number of days covered for 
the two years. 

Production of Coke in March. 

Following the upward course of pig iron and steel, the output of by- 
product coke increased in the month of March. The total production for 
the month was 3,220,000 net tons, an increase of 239,000 tons, or 8.0% 
when compared with the preceding month. The increase in average daily 
output, however, was smaller; against an average of 102,805 tons in 
February the daily rate in March was 103,876 tons, an increase of 1.0%. 
The ratio of production to capacity was 86.7%. Of the 70 plants in 
existence 65 were in operation and 5 were idle. 

The present rate of by-product coke output is close to the maximum so 
far reached in the history of the industry. Production for the month of 
March 1924 was slightly less than that in the corresponding month a year 
ago, when 3,256,000 tons were made. The cumulative output for the first 
quarter of 1924, however, exceeds that of 1923 by 1.4%. The record 
production for a single month is 3,328,000 tons, established in May 1923. 

It is more than a coincidence that for the past six months the output of 
by-product coke expressed in net tons has been almost exactly equal to the 
output of pig iron expressed in gross tons. Thus, against 18,519,000 gross 
tons of pig iron there has been produced 18,337,000 net tons of by-product 
coke. The relation between the beehive coke, by-product coke, and pig iron 
markets is now such that in times of depression, such as 1921 and the first 
three quarters of 1922, the output of by-product coke exceeds pig iron. In 
times of a very active iron market, the pig iron curve passes the by-product 
coke curve. And when the two are on a level the signs point to wholesome 
activity of business midway between boom times and depressions. It is 
significant that the March output of pig iron increased more rapidly than 
that of by-product coke. 

Increased production at blast furnaces called forth an increased output 
of beehive coke. The total for the month of March is estimated at 1,343 ,000 
net tons, an increase of 11% over February, whereas, the increase in by- 
product coke was 8%. Of the total quantity of coke produced in March— 
4,563,000 tons—70.5% was made in by-product ovens and 29.5% in beehive 
ovens. 


Monthly Output of By-Product and Beehive Coke in the United States’(NetTons) a 





By-Product Beehive 
Coke. Coke Total. 

1917, monthly average. ................ 1,870,000 2,764,000 4,634,000 
1918, monthly average____.____________ 2,166,000 2,540, 4, 3 

Dive I IIIS, 2 os wis nevi etna 2,095,000 1,638,000 3,733,000 
1920, monthly average......._._._____- 2,565,000 1,748.000 4,313,000 
1021, MOMthiy BVEPARS.....-<nccccccen< 1,646,000 462,000 2,108,000 
190Ga, Momtniy average.............2«-- 2,379,000 714,000 3,093,000 
"= 3,127, ‘(000 1,497,000 4,624,000 
SI i ee wr eae ai 3,094, 000 1,154,000 4,248,000 
DS i. ods cia ws areal axmanten celia 2,981,000 1,211,000 4,192,000 
iii xn oe She eat ne 3,220,000 1,343,000 4,563,000 


a Excludes screenings and breeze. 


To manufacture the coke reported in March required the carbonization 
of about 6,745,000 tons of coal, of which 4,627,000 tons was charged in 
by-product ovens and 2,118,000 in beehive ovens. The consumption of 
coal for coke manufacture, it will be seen from the last column of the table 
following, now exceeds the average rate in 1920 and is not far short of that 
for 1917, 1918 and 1923. 

Estimated Monthly Consumption of Coal for Manufacture of Coke (Net Tons) a 
Consumed Consumed 





in in Total 
By-Product Beehive Coal Con- 

Ovens. Ovens. sumed. 
BOAT, MONEE ONNI, i ic in santas seu 2,625,000 4,354,000 6,979,000 
1938, MOCKS SVOTERE. ..oo cnccocecccccct 3'072 000 4,914,060 7,086,000 
1919, monthly average________________- 2,988,000 2,478,000 5,466,000 
1920, monthly average______--_- ees 2"¢ 85. a 6,349,000 
DOs ¢ MEE BUTE oo osc ccciwcencvee 2,401,000 70€ 3,107,000 
RO ES ee ee 3,421,000 1, 107, ‘000 4,428,000 
1923, monthiy average.................- 4.458.009 2.358.000 6,816,000 
IS I a. tuck i me as ld nin tt i ca 4,445,000 1,820,000 6,265,000 
yf 7) ee eee eee 4,284,000 1,910,000 6,194,000 
I TIS oe snscceh doin jn ahha een as eecetnatdl 4,627,000 2,118,000 6,745,000 


a Assuming a yield of merchantable coke of 69.6% 


of the coal charged in 
by-product ovens, and 63.4% in beehive ovens. 








Coal Markets Stagnant, but Prices Improving. 


Black pessimism is the ruling factor in the bituminous 
coal markets of the country at the present time, declares the 
weekly market review issued by the “Coal Trade Journal” 
April 16, adding: 


Those operators that are running on spot market business are not able to 
average three days a week and insist that the bulk of the sales are made at 
a loss. Outside of the old established contract relations which are renewed 
practically automatically from year to year, new business is slow as the 
average industrial consumer feels that he is safe in playing the spot market 
where prices rule so much lower than the operator is willing to accept for 
firm business over the twelve-month. In order to meet this condition and 
still preserve connections between shippers and consumers, there are many 
producers ready to sign up on a basis that fixes tonnage, but leaves prices 
to the spot quotations. 

Production continues to fall, Even allowing for the holiday in the union 
fields the first of the month, the present average daily rate of ouiput is 
the lowest shown since 1921 and the strike period in 1922. It is upon this 
trend that operators able to stand the strain pin their hopes for a revival of 
business and an appreciation in prices later on in the season. Lake trade, 
generally speaking, has not yet started to move, and the attitude of the 
docks is not encouraging. The old price contest between the independent 
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docks and the producers has opened up again, with the former feeling out 
the mines on a basis of $1 50—a figure indignantly rejected although some 
railroad business has been closed upon a comparable basis. " 

At the present time the outlook is darker in the East than in the West. 
The fact that export hopes built up upon the possibility of a strike in Great 
Britain have gone glimmering does not promote cheer. Moreover, many of 
the important industrial consumers in the East either have large stocks still 
om hand or are so fearful of the business prospects in a Presidential year that 
they are everdoing the cautious act. In the West, while steam purchasers 
are not buying freely, it is the collapse of domestic tonnage that is worrying 
operators. Incidentally, this collapse, however, is maintaining screenings 
on a firm basis. 

The general level of spot quotations during the past week registered a 
slight increase. The explanation of this seeming paradox is undoubtedly 
the feeling of those operators still mining that it is better to close down 
than to shave down prices further. The tie-up in the union section of the 
Kanawha field, the probability that western Kentucky will suspend this 
week and other disturbed labor conditions also contribute towards checking 
further declines. Compared with the week ended April 5 the quotations 
show changes in only 34.9% of the figures. Of these changes, however, 
60% represented advances ranging from 5 to 40c. per ton and averaging 
16.3c. The reductions, covering the same range, averaged 14.9c. per ton. 
The straight average minimum for the week was $1 91, an increase of three 
cents ; the straight average maximum was $2 20, an increase of two cents. 
A year ago the averages were $2 47 and $2 92, respectively. 

Anthracite production, too, is on the downgrade. Many of the retail 
yards in the East are still carrying far stocks from the last season and, 
with householders backward about buying, are not eager to add to their sup- 
plies. Independent prices on actual transactions are below company circu- 
lars in some instances. 


The opening of the lake navigation season and a possibil- 
ity of more favorable freight rates are the two most hopeful 
signs in the eyes of many producers under the present dul- 
ness in the markets, according to the “Coal Age” of New 
York, which on April 17 said: 


The rate matter is yet to be threshed out in Washington beginning next 
week, and the actual season of lake navigation is still some distance off, but 
the preliminary activities have been disappointing, bookings and arrange- 
ments being meagre. Contracting also continues to lag, many large con- 
sumers showing a disposition to watch for bargains in the open market 
rather than tie themselves up to arguments. ‘‘Coal Age” index advanced 
1 point to 172 as of April 14, the corresponding price being $208. This 
compares with $2 07 on April 7. 

With the general falling off in domestic business and increasing shutdowns 
of mines in the Middle West fine coals are on the upgrade, screenings show- 
ing a slow but steady firming up. Whereas more than 3,000 cars of lump, 
egg and nut stood at Franklin, Williamson and Saline County mines with- 
out bills, every load of screenings was shipped without delay. If the price 
continues to improve it is more than likely that crushers will be pressed 
into serive on the larger sizes of domestic that now clutter the tracks. Even 
railroad business has slumped in the Carterville field, where the mines still 
running are getting only about two days a week, and it is worse in the 
Duquoin and Jackson County fields. The Mount Olive and Standard fields 
also find the going hard. Spring weather in St. Louis has put a sudden 
quietus on business, 
Unsettled labor conditions have put the Kentucky markets in a fretful 
state. Despite price cuts to encourage early stocking, business has been 
light in Louisville. Trade is slow in western Kentucky also, there being 
practically no production of block or prepared sizes; this has tended, how- 
ever, to cause prices for nut and screenings to be firmer, The heavy carry- 
over on the Northwest docks has deadened the market there to such an ex- 
tent that even price cuts have little effect. Somnolence reigns at Milwau- 
kee. Mines in the Southwest remain idle, the deadlock in wage negotiations 
at Kansas City being unbroken. There has been a slowdown in Colorado 
and Utah with the appearance of milder weather. 

Conditions in Ohio markets are somewhat mixed, there being signs that 
the bottom has been reached in Cincinnati with the placing of railway con- 
tracts, though early lake business is lacking. Dulness and pessimism reign 
at Columbus and Cleveland. Production is very low in the Pittsburgh and 
central Pennsylvania districts. New England just plugs along at the recent 
low level. Atlantic seaboard markets show a tendency to steady somewhat, 
though a feeling of disquiet is evident at Philadelphia. 








World Stocks of Cotton. 

World cotton mill stocks on Feb. 1 1924 were 15.7% less 
than on the same date last year, while world mill consump- 
tion of cotton for the half year ended Jan. 31 1924 dropped 
8.3% below consumption for the same period last year, 
reports the International Federation of Master Cotton 
Spinners, according to a cable received by the Bureau of 
Agricultural Economics from its Agricultural Commissioner 
in London. 

Stocks of all cotton in spinners’ hands on Feb. 1 1924 
totaled 4,088,000 running bales, compared with 4,851,000 
bales on the same date in 1923. World stocks of American 
cotton amounted to 2,360,000 bales, compared with 2,804,000 
bales at the same time last year. 

Mill consumption of all cotton for the half year ended 
Jan. 31 1924 was 10,434,000 running bales, according to the 
Federation report. Consumption for the same period last 
year totaled 11,384,000 bales and consumption for the half 
year ended July 31 1923 was reported to be 10,692,000 bales. 
Consumption of American cotton during the half year ended 
Jan. 31 1924 amounted to 5,732,000 bales, compared with 
6,662,000 bales for the same period last year. 








Census Report on Cotton Consumed and on Hand in 
March, also Active Spindles, and Exports and Im- 
ports—Sharp Falling Off in Consumption. 

Under date of April 14 1924 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 








cotton spindles and imports and exports of cotton for the 
month of March 1924 and 1923 and the eight months ending 
with March. Cotton consumed amounted to 483,928 bales 
of lint and 41,030 of linters in March 1924, compared with 
624,264 bales of lint and 54,509 of linters in March 1923 and 
507,876 of lint and 41,698 of linters in February 1924, the 
Bureau announced. It will be seen that the decrease from 
March 1923 in the total of lint and linters combined was 
153,815 bales, or 22.7%. _The statistics of cotton in this re- 


port are given in running bales, counting round as half bales, 
except foreign bales, which are in equivalent 500-lb. bales. 


DEPARTMENT OF COMMERCE, 
Bureau of the Census. 
Preliminary report. 
Washington, 10 a. m., Aprtl 14 1924. 

Cotton consumed, cotton on hand, active cotton spindles and imports and exports 
of cotton for the Month of March, 1923 and 1924, with statistics of cotton consumed - 
imported and exported for the eight months ending March 31. 

(The statistics of cotton in this report are given in running bales, counting round 
as half bales, except foreign cotton, which is in equivalent 500-pound bales.) 


COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS, AND ACTIVE COTTON SPINDLES. 
(Linters Not Included.) 








Cotton on Hand | 


| (Bales) During— 

















Cotton Consumed | 
| March 31 (Bales). | Cotton 
. —_—_—__—___——_|- ——- — Spindles 
Locality. | Year| Eight | In In Public | Active 
| Months \|Consuming|Storageand| During 
| March. | Ending | Establish-| at Com- | March 
|March 31.| ments. presses. | (Number) 
United States....... ~|1924|+483,928| "4,079,364 *1,498 ,266|*1,983,544/32,392,171 
j1923| 624,264! 4,464,044| 2,033,837} 2,379,697|35,498,234 
Cotton growing States_|1924| 332,109; 2,754,850 856 633 1,725,228| 16,184,814 
1923! 392,169) 2,832,243) 1,221,510] 2,057,306|16,067,578 
New England States 11924) 126.283) 1,113,421 560,397 106,093 /14,514,716 
|1923) 197,493] 1,378,996] 694,008) 221,289/17,596,537 
All other States _-_ . --|1924| 25,536) 211,093 81,236 152,223) 1,692,641 
1192%' 34,602 252,805) 118,319! 101,102! 1,834,119 





* Includes 20,391 Egyptian, 9,186 other foreign, 3,039 American-Egyptian and 
363 sea island consumed: 69,990 Egyptian, 22,885 other foreign, 14,211 American | 
Egyptian and 2,839 sea island in consuming establishments, and 17,816 Egyptian, 
14,540 other foreign, 12,870 American-Egyptian and 2,695 sea is!and in public stor- 
age. Eight-months’ consumption, 154,823 Egyptian. 59,963 other foreign, 20,977 
American Egyptian and 3,434 sea island. 

Linters not included above were 41,030 bales consumed during March in 1924 and 
54,509 bales in 1923; 126,149 bales on hand in consuming establishments on March 
31 1924, and 172,600 bales in 1923; and 89,032 bales in public storage and at com- 
presses in 1924 and 49,258 bales in 1923. Linters consumed during eight months 
ending March 31 amounted to 366,683 bales in 1924 and 443,561 balesin 1923. 
———-- 


IMPORTS AND EXPORTS OF COTTON AND LINTERS. 





Imports of Foreign Cotton During (500-1). Bales 














Country of Production, | March. Hight Months End. March 31. 
_ . ae SS ee a 
} 1924. 1923. | 1924. 1923. 
Ques = ——EE eee eee 
Egypt 29,617 37,006 | 131,674 | 287,801 
EE -| 280 3,655 18,341 17,760 
ol — = 9,058 6,970 | 22,736 | 28,944 
Mexico - lenail 5,723 1211 | 24,867 | 44,931 
British India_--_--- 4,535 4.191 16,921 8,856 
All other_____- eee 619 186 967 | 1,075 
Total - 49,832 53,219 215,506 | 389.367 
Exports of Domestic Cotton and Linters During 


(Running Bales) (see noe for linters) 
Country to Which - ~——---— 





Exported. | March. Eight Months End. March.31. 
1924. 1923. | 1924. | 1923. 

United Kingdom_------| 33,763 | 65,712 | 1,470,879 | 1,221,079 
DP i66e bien arts awe | 41,523 | 26,260 598,893 540,614 
Sen | 39,134 | 33,354 | 447 ,946 401,566 
EL oc aenmnene on 95,764 56,047 983,282 685,882 
cae Beereee.......-- | 50,381 | 33,372 | 540,858 545,503 
Dt c¢bcguechowsess | 50,802 79,971 | 490,186 478,273 
CO ee = 20,801 23,464 150,313 184,438 

ee aT [332,168 | 318,210 | 4,682,357 | 4,057,355 





Note.—Figures include 17,091 bales of linters exported during March in 1924 and 
8,347 bales in 1923, and 65,041 bales for the eight months ending March 31 in 1924 
and 30,288 bales in 1923. The distribution for March 1924 follows: United King- 
dom, 584; France, 1,382; Germany, 12,700; Belgium, 415; Netherlands, 324; Italy, 
599; Canada, 737; Mexico, 5; British South Africa, 218; Greece, 41; Spain, 86. 

WORLD STATISTICS. 


The worid’s production of commercial cotton, exclusive of linters, grown in 1922, 
as compiled from information secured through the domestic and foreign staff of the 
Department of Commerce, is 17,540,000 bales of 478 pounds lint, while the consump- 
tion of cotton (exclusive of linters in the United States) for the year ending July 31 
1923 was approximately 20,950,000 bales of 478 pounds lint. The total number of 
spinning cotton spindies, both active and idle, is about 157,000,000. 








The Country’s Foreign Trade in March—Imports and 
Exports. 

The Bureau of Statistics of the Department of Commerce 
at Washington on April 14 issued the statement of the 
foreign trade of the United States for March and the nine 
months ending with March. The value of merchandise 
exported in March this year was $341,000,000, as compared 
with $341,376,664 in March last year. The imports of 


merchandise were $319,000,000 in March 1924, as against 
$397 ,928,382 in March last year. This left a trade balance 
in favor of the United States on the merchandise movement 
of $22,000,000 for the month in 1924, as compared with an 
unfavorable balance for the corresponding month in 1923 of 
Imports for the nine months of 1923-24 have 


$56,551,718. 
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been $2,651,491,980, as against $2,723,933,530 for the nine 
months of 1922-23. The merchandise exports for the nine 
months have been $3,324,263,974, against $2,994,924,775, 
giving a favorable trade balance of $672,771,994, against 


$270,991,245. Gold imports totaled $34,322,375 in March 
this year, against $15,951,357 in the corresponding month 


last year, and for the nine months they are $305,352,756, as 
against $209,311,346. Silver imports for the nine months 
have been $65,522,269, as against $50,158,063 in 1922-23, 
and silver exports $72,648,881, against $44,490,17 Some 
comments on the figures will be found in an earlier part of 
this issue in our Editorial Department. Following is the 
complete official report 


TOTAL VALUES OF IMPORTS AND EXPORTS OF THE UNITED STATES. 
(Preliminary figures for 1924, corrected to April 11 1924.) 
MERCHANDISE. 





| 
March. |Nine Months Ending March | 


| Increase(+). 

































































+ 28,158,702 


1924. 1923. 1924. 1923. | Decrease(—). 
$ $ $ Ea $ 
Imports 319,000,000} 397,928,382]2,651,491,980|2,723,933, 530 —72,441,550 
Exports 341,000,000) 341,376,664)3, a24, 263,97 74)2.9 194,924,775) +: $29, 339, 199 
Excess imp a | 56,551,718 -- & 
Excess exp 22,000,000 672,771 994! 70.991, 245\ 
IMPORTS AND EXPORTS OF MERCHANDISE, BY MONTHS. 
1923-24. | 1922-23. 1921-22. | 1920-21. 1913-14. 
Imports— $ = | $s $ 
. 287 ,433,769| 251,771,881} 178,159,154! 537,118,971] 139,061,770 
August__._| 275 437,993) 281,376,403; 194,768,751) 513,111,488] 137,651,553 
September.} 253,645,380) 298,493,403) 179,292,165) 363,290,301) 171,084,843 
October _..| 308,290,809) 276,103,979) 188,007,629) 333,195,758) 132,949,302 
November _| 291,333,346} 291,804,826) 210,948,036, 321,209,055) 148,236,536 
December _| 288,304,766) 293,788,573) 237,495,505| 266,057,443) 184,025,571 
January 295,506,212) 329,253,664) 217,185,396] 208,796,989) 154,742,923 
February - 332,539,705| 303,412,419, 215,743,282] 214,529,680) 148,044,776 
March 319,000,000, 397,928,382) 256,177,796) 251,969,241) 182,555,304 
Bbwedcel «nestuceds 364,252,544) 217,023,142) 254,579,325) 173 "762.114 
DiVcatsandt caehewana’ 372, 544,57 78} 252,817,254) 204,911,186 164,281,515 
Pssccsual ~Sccacnanee 20 ,233, 799) 260,460, 898| 185,689,909) 157,529,450 
9 mos. end. 
March 2,651,491,980 2.723,933,530) 1,877,777,714/3,009,278 926) 1,398,352,578 
12 mos.end. 
SS ee a eee 3,780 ,964,451|2,608,079 008 3, 654, 459, 346 1,803 ,925,657 
Exrports— CRA ef — Sarg 
a 302,186,027} 301,157,335) 325,181,138) 651,136,478) 160,990,778 
August____| 310,965,891) 301,774,517| 366,887,538) 578,182,691) 187,909,020 
September.| 381,433,570) 313.196,557| 324.863,123) 604,686,259) 218,240,001 
October -_ 399,199,014; 370,718,595) 343,330,815) 751,211,370) 271,861,464 
November _| 401,483,872) 379,999,622) 294,092,219) 676,528,311) 245,539,042 
December _| 426,665,519) 344,327,560| 296,198,373) 720,286,774) 233,195,628 
January - 395,195,647) 335,416,506| 278,848,469) 654,271,423) 204,066,603 
February - 366,134,434| 306,957,419) 250,619,841! 485,454,090) 173,920,145 
March 341,000,000} 341,376,664) 329,979,817) 336,680,346) 187,499,234 
BEsnewdh «cnéeccebed 325,492, 175) 318,469,578! 340,464,106) 162,552,570 
Di <ecedal skanecsous 316,359, 470) 307 568,828} 329,709,579| 161,732,619 
Scitech nsnssemiee 319,956, '953| 335,116,750} 336,898,606) 157,072,044 
9 mos. end. | 
March __|3,324,263,974 ,2,994,924,775 |2-8 $10,001,333 5,509 ,437,742|1,883,221,914 
12mos.end. | 
oume.... * neksneoatedeeial 3,956,733, 373. 3.771,156 ,489/6 516,510 .033/2 364,579,148 
GOLD AND SILVER. 
March 9 Months Ended March. 
—________—— ——_—_—__— ——| Inercase(+). 
| 1924 1923 1924 1923. |Decrease(—). 
Gold— } 3 3 $s | by 
Imports .---- .| 34 322,375) 15,951 ,357(|305, 352,756/209, sii. 346; +96,041,410 
Exports | 817,374) 10,392, 100) 7,955, 099} 46, 996, 81: 2| ~ 39,038,713 
-— 
Excess of imports_} 33,505,001; 5 5, 559,2' 57|: 297,397,657 |162,317 7,534| 
= — — —— oo = = = | — 
Stlrer— 
0 er 6,220,934, 4,626,376) 65,522,269) 50,158,063) + 15,364,206 
Exports - 8,355,278) 4,7 31, 705 5 72,648,881) 44,490,179 





| 
Excess of imports : | | 5,667, 884 


Excess of exports 105,329! 7.126.612 









































IMPORTS AND EXPORTS OF GOLD AND SILVER, BY MONTHS. 
| Gold. | Stlver. 
} 1923-24. | 1922-23. | 1921 22. 1923 24. ) 1922-23. | 1921-22. 
Imports— | ee ee ee ir Wee eer Oe 
er daiciad decal \27, 929, 447 | 42,986 ,727|64,247,479 10,066,463) 6,957,298) 4,513,279 
SO ae FE 132,856,097 19,092,208) 84,901,554! 6,465,949) 4,943,762) 7,852,849 
September - ---/ |27,803, ‘0611: 24 ,464,235/66 ,085,2 al 8,517,971) 6,370,279; 4,488, ace 
October ..-.-- 29, 795, 185/20 866 ,156| 47,106,839 6, 929,311) 3,940,349) 7,509,823! 
November -- -_|39,757,436/18, 308, 087|51,298,6% 26| 5,269, 173) 5,855,405] 5,912 079 
December- ---- [32. 6§41 ,226) 26,4 39 ,677|31,665, $27) 8 172, 301| 7,847,570) 5,515,904 
January .._..-. 45,468, 618)3 7% 163 |26, 571,371| 5,979,7 58) 5,824,637] € 5,495,758 
February --.-.-_- 135 5,111, 269) 8,382,7 36) 28,738 "920| 7'900,409] 3,792,387 ° 785, 957 
Marenh...... |34, 322,375)15,951,357/|33,458,256) 6,220,934) 4,626,376 953.105 
cine nie uacciah ) cadeedeaagl 9,188,470]12,243,555| ....-..-- 4°261'869| 4 4.799. 873 
De ctckcunseoal abeneete 46,156,195) 8,993,957) ---.----- 4,461,146] 5,511,553 
Pic cleetel «catesen 19 ,433 539] 12,976,636} ...----- } 6,065,947 6. 345,744 
9 mos. end.Mar! 305352756} 209311346) 434104125 \65,522,269/50, 158 1063) 54,027,128 
12 mos. ending) | | 
EE caKee ae ..-.-.---|284089,550)468318,273) -...---- \64, 947, 025 > '70, 684, 298 
——E—EaE—————— | Se ee — | ————— — 
Exrports— | 
, ee 522,826 643,714) 3,734,929) 6,233,163) 6,268,953) 5,112,842 
August .....-.. 2,200,961 955,853 671,652| 7,032,221) 3,861,180) 3,743,133 
September ----. 862,697| 1,398,607| 2,448,741! 8,123,460) 3,735,178) 4,946,751 
October --.-.--- 1,307 ,060/17,591,595| 7,576,472| 7,522,845) 3,268,731) 4,782,199 
November ---- 746,794) 3,431,065 607 ,437| 8,775,474| 6,599,171} 4,803,832 
December. - - - - 711,529} 2,709,591} 2,161,582) 9,521,083) 6,913,200) 7,145,047 
January ....-- 280,723) 8,472,198 862,983) 8,208,644) 6,921,002) 3,977,118 
February --.--_- 505,135} 1,399,089) 1,731,794) 8,876,713) 2,191,059) 7,091,665 
March. .-..-. 817,374)10,392,100 963,413) 8,355,278) 4,731,705) 4,302,182 
BE coctncosel kxaaeend 655,235] 1,578,867) .......-. 4,336,338] 5,108,732 
OS es yee 824,444/ 3,406,658) ....---- 3,499,358) 5,676,755 
DE nieagucenl denteawe 548,484] 1,600,754) _..-.--- 3,581,081] 6,004,421 
9 mos. end.Mar!| 7,955,099) 46,993,812/20,759,003|72,648,881!44,490,179|45,904,769 
2 mos. endi 
: GD tans rs sbeeunne 49 .021,975|27 345.282! .....--- 55,906 956162 694,677 




















Chicago Clothing Manufacturers Withdraw Demand 
for Wage Cut. 

After several weeks of negotiating, during which a strike 
loomed several times, the Chicago manufacturers of men’s 
clothing have agreed to continue present wages until 1925 
This agreement affects approximately 25,000 members of 
the Amalgamated Clothing Workers’ Union. The manufac- 
turers had demanded a reduction. The announcement was 
made by W. E. Hotchkiss, director of the Chicago Industrial 
Federation of Clothing Manufacturers, representing sixty- 
five of the largest clothes making shops in the city. 








Transactions in Grain Futures During March on 
Chicago Board of Trade and Other Contract 
Markets. 

Figures of transactions during March in grain futures on 
the Chicago Board of Trade, and the various other contract 
markets, were made public as follows under date of April 9 
by J. W. T. Duvel, Grain Exchange Supervisor at Chicago, 
whose office is conducted under the Grain Futures Adminis- 
tration, United States Department of Agriculture: 
TRANSACTIONS (SALES) IN GRAIN FUTURES ON THE CONTRACT 

MARKETS LISTED, FOR THE MONTH OF MARCH 1924, AS RE- 

REPORTED TO THE GRAIN FUTURES ADMINISTRATION. 
(In Bushels—Last Three Ciphers Omitted.) 























Name. W heat. | Corn. | Oats. | Rye. Barley.|Flaz.| Total. 
Chicago Board of Trade ae 505 598 zon 849) 66 ,631 \17, 167 wove send 996, 245 
Chicago Open Board _ oat 9, "284 14 "400, 1,065) enee Loses 39,773 
Minneapolis Chamber of 
30 "are Saree 31,85 ,425| 7,248) 461 572 45,561 
Kansas City Board of Trade_| 1%, 525 5} 13,285 a ccs ate Ae ae 30,838 
gee Board of Trade.____| *8,493)| _- 4 pe 3,735] -..- {1,269 13,497 
Louis Merchants Exch 4.483 5,588} ....- Se. ees ee 10,071 
Mile aukee Chamber of Com 
merce _ ss slid aiitea aa eileen tia 1,012} 1,638 671 210 TER eS: Pee 3,531 
Ws dae wieaanmeaexes 593, 250 441 760! 73, 82¢ 28,384| 461 1,841/ & 139, 516 








* Durum wheat; Duluth being the only market trading in Durum wheat. 


At the same time Mr. Duvel issued the following revised 
figures showing the volume of trading in grain futures on 
the Board of Trade of the City of Chicago during the month 
of March 1924, as reported by the Grain Futures Adminis- 
tration of the United States Department of Agriculture. 


The figures listed represent the sales, 


or only one side of 


the transaction, there being an equal number of purchases: 




















Date Wheat. | Corn. Oats. Rye. All Grains. 
B ushels. Bu she Is. Bu ghels. Bushels. Bushels. 
March 1- i 9,891,000) 13,646 000 3,224,000 519,000) 27,280,000 

SUNDAY 

Da wkeiie wane 17,871,000) 12,094,000) 1,239,000 253,000) 31,367,000 
Ce _..}| 14,407,000) 12,002,000 935,000 609 ,000| 27,953,000 
5 9,955, 000) 8,117,000! 1,496,000 357,000) 19,925,000 
6 | 8, ; 000) 10,380,000) 4,073 ,000 218,000) 23,209,000 
- | 10,244,000) 10,033,000) 1,732,000 172,000} 22,181,000 
s —_— 8,200, 000) 8,677,000) 1,994,000 337,000; 19,208,000 
SUNDAY 

10 | 21 438,900) 7,928,000) 1,614,000 906 ,000| 31,886,000 
ess _| 16,114,000| . 8,144,000) 3,151,000 582,000) 27,991,000 
12 | 43,675,000! 18,752,000| 4,249,000) 1,758,000) 68,434,000 
13... | 41,741,000) 21,776,000] 4,231,000) 2,600,000] 70,348,000 
 -_ a | 29,946,000; 30,012,000} 1,769,000} 1,183,000} 62,910,000 
15 Z 13,524,000) 20,660,000) 1,150,000 470 ,000| 35,806,000 
SUNDAY | 

ee | 19,613,000) 20,482,000] 2,747,000 .84,000| 43,326,000 
18 oe 19, 301,00 10) 11,8 5D ) 000) 1,946 000 348,000) 33,450,000 
a. a _| 21,890,000) 17,681,000} 1,810,000 823,000] 42,204,000 
20 ; 17.074.000 12'305.000| 2,252,000 226,000} 31,857,000 
21 -| 12,987,000 8,594,000) 1,391,000 297 000} 23,269,000 
22 . 9,293,000) 12 696,000! 1,283,000 231,000; 23,603,000 
SUNDAY 
4 i.« - 26,246,000) 13,956,000 2,033,000 592,000) 42,827,000 
25 36,512,000) 18, O41 000! 4,065,000) 1,246,000} 59,864,000 
26 20,168,000! 11,037,000) 3,046,000 793,000) 35,044,000 
, _.| 29,066,000} 36,703, 000! 5,285,000 527,000) 71,581,000 
Se 7 24,007 000; 27,355,000} 5,36 96 000 991,000) 57,749,000 
29 12,025,000} 16,345,000] 2,053 ,000 194,000) 30,617,000 
SUNDAY 
31- 11,770, 000) 17,668 000 2 A67 000} 451 i 32, 356, 000 


Totals. 


! 1505 >, 598 ,000'406 849 000. 6 6, 6: 31 ‘oooli7. 167,000 996,245 ) 000 














New York Federal Reserve Bank to Observe Daylight 
Saving Time Beginning April 28. 
The following circular regarding the observance of daylight 


saving time was issued by the Federal Reserve Bank of New 
York on April 15: 
Circular No. 601, April 15 1924. 
DAYLIGHT SAVING OPENING AND CLOSING 
BUSINESS TO BE ADVANCED ONE HOUR. 
To All Banks, Trust Companies, Savings Banks and Bankers in the Second 
Federal Reserve District 

During the period beginning Monday, April 28 1924, and ending Satur- 
day, Sept. 27 1924, this bank will open and close for business in accordance 
with local time in New York City and in the city of Buffalo, which will be 
advanced one hour at 2 o’clock on Sunday morning, April 27 1924. 

Clearings at the New York Clearing House wil] take place during the 
same period at 10 o'clock a. m., local time, which will be the equivalent 
of 9 a. m. present time. ; 

Clearings at the Buffalo Clearing House will take place during the same 


TIME FOR 


| period at 11 o’clock on week days and 10:15 o’clock on Saturdays, local] 


' Buffalo time, which will be the equivalent of 10 a. m. and 9:15 a. m., 
| present time, respectively. 
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The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 16 1924, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an aggregate 
reduction of $83,100,000 in earning assets, of which $60,000,- 
000 was in discounted bills, $20,900,000 in acceptances 
purchased in open market, and $2,200,000 in Government 
securities. Federal Reserve note circulation declined by 
$15,300,000 and Government deposits by $49,100,000. 
Cash reserves increased by $3,900,000. After noting these 
facts the Federal Reserve Board proceeds as follows: 

A decrease of $55,600,000 in holdings of discounted bills is reported by 
the New York Reserve Bank, of $11,300,000 by Chicago, and of $8,700,000 
by San Francisco. The Cleveland and Richmond banks show increases of 
$4,000,000 and $3,700,000, respectively, while the remaining banks report 
smaller changes in holdings of discounted bills. Paper secured by U. 8S. 
Government obligations declined $37,900,000 during the week to $190,- 
400,000. Of the latter amount, $118,.900,000 was secured by Liberty and 
other U. 8S. bonds, $60,800,000 by Treasury notes, and $10,700,000 by 
certificates of indebtedness. 

Smaller holdings of acceptances purchased in the open market are reported 
by all Federal Reserve banks except the New York Bank, which shows an 
increase of $2,800,000. Boston reports a reduction in this item of $5,700,- 
000, Dallas of $5,600,000, and Chicago of $3,700,000. Holdings of Treasury 
certificates declined by $8,500,000, while those of Treasury notes increased 
by $5,700,000. 

Federal Reserve note circulation declined by $15,300,000, the Chicago 
Bank reporting a reduction of $9,600,000, Cleveland of $4,800,000, and 
New York of $3,000,000, while Philadelphia shows an increase of $2,400,000. 
Gold reserves increased by $1,400,000 during the week and reserves other 
than gold by $2,400,000. Non-reserve cash declined by $600,000. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages, namely, pages 1895 and 1896. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 
April 16 1924 follows: 


Increase ( +) or Decrease (—) 


During 
Week. Year. 
es oe eee eed een +$3,900,000 +%$26,700,000 
EELS OE + 1,400,000 + 22,300,000 


Total earning assets____....---- _---------—83,100,000 —246.000,000 


Bilis diecounted, total........-....------- —0,000,000 —173,900,000 
Secured by U.S. Govt. obligations_ —_-_-- —37 900,000 —144,200,000 
Other bills discounted___......--- .---—22,10C ,000 —29,760,000 


Bills bought in open market_____-____---- —20,900,000 —100,800,000 
U.S. Government securities, total... ~~ —2,200 ,000 + 28,700,000 
| SE a EE a Se A es -+ 600 ,000 —9,300 .000 
EE oe ree +5,700,000 +62 ,600,000 
Certificates of indebtedness. _.......--- —8 ,500 ,000 —-24 ,600 ,000 
Federal Reserve notes in circulation... _.__- —15,300,000 —253,900,000 


a nui s ipsa e acl bt Mit ll gb ev Ws a wil —43 ,500 ,000 
Members’ reserve deposits_..........---- +5,800,000 
Government deposits .— 49,100,000 

—200 ,000 


+ 20,600 ,000 
+ 16,300,000 
+ 4,800,000 
—500 ,000 








The Week With the Member Banks of the Federal 
Reserve System. 

Aggregate reductions of $61,000,000 in loans and invest- 
ments and of $82,000,000 in net demand deposits are shown 
in the Federal Reserve Board’s weekly consolidated state- 
ment of condition on April 9 of 755 member banks in leading 
cities. It should be noted that the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. Loans and discounts decreased by $46,000,000, 
the larger decrease of $57,000,000 in loans on corporate 
securities being offset in part by increases of $4,000,000 in 
loans on U. 8. Government securities and of $7,000,000 in 
“all other,’ largely commercial, loans and discounts. In- 
vestments in U. S. bonds and in corporate stocks and bonds 
show increases of $12,000,000 and $2,000,000, ‘respectively, 
while holdings of Treasury notes and certificates of indebted- 
ness show aggregate reductions of $29,000,000. 

Member banks in New York City report a reduction of 
$68,000,000 in loans on corporate stocks and bonds and slight 
increases in loans on U.S. Government obligations and in all 
other loans and discounts. Investments of these banks in 
U. 8S. bonds and in corporate securities increased by $20,- 
000,000 and $5,000,000, respectively, and their invest- 
ments in Treasury notes and certificates of indebtedness 
declined by $19,000,000. Further comment regarding the 
changes shown by these member banks is as follows: 


Of the total reduction of $82,000,000 in net demand deposits $69,000,000 
was reported for the New York district and $17,000,000 for the Kansas 
City district, smaller increases and decreases for other districts nearly 
offsetting each other. Time deposits increased by $11,000,000, mostly 
outside of New York City. Government deposits show practically no 
>“anve. 
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Reserve balances of al] reporting banks show an increase of $4,000,006, 
while reserve balances of the New York City banks show an increase of 
$10,000,000. Cash in vault increased $13,000,000 for all reporting members 
and $4,000,000 for the New York City members. 

Borrowings of all reporting institutions from the Federal Reserve banks 
increased from $300,000,000 to $306,000,000. The larger increase of 
$28 000,000 reported by the New York City members was partly offset 
by declines in some of the other reporting centres. 


On a subsequent page—that is, on page 1896—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 





Increase (+) or Decrease (—») 
During 
Week. Year. 
Loans and discounts, total______________-_ —$46,000,000 +$231,.000,000 


Secured by U.S. Government obligations 
Secured by stocks and bonds 
aba niet ig ds hn ama ta aha aa Geib etal 
Investments, total 


+4 ,000,000 
— 57 ,000 ,000 
+7 ,000,000 
— 15,000,000 


—45 ,000 ,000 
+67 ,000 ,000 
+209 ,000 ,000 
—164,000 ,000 


OD A a een +12,000,000  —14,000,000 
> a Bn MONON. Ck ks cence weewe —18,000,000 —184,000,000 
U. 8. certificates of indebtedness______- —11,000,000 —59,000 ,000 
Other bonds, stocks and securities_____-_ + 2,000,000 +-93 ,000 ,000 


Reserve balances with Fed. Reserve banks- 
Cash in vault 


+4,000 ,000 
+ 13,000,000 


+52,000,000 
—7 ,000 ,000 








meee Geenand Goposits........cccecccaccns —§2,000,000 —88,000,000 
Time deposits_____ NE Pp Ore se ea ee ae +11,000,000 +290,000,000 
i CL ecenewe cmbeandaem —99 ,000 ,000- 
Total accommodation at Fed. Res. banks_- +6,000,000 —90,000,000 
New German Gold Bank Begins Operations. 


Regarding the new German gold discount bank (mention 
of which was made in these columns last week, page 1731) a 
cablegram from Berlin to the New York News Bureau from 
the Central News, said: 

The Gold Bank. which started operations yesterday, was able to satisfy 
only a fraction of the enormous demands upon it for credit. 

In referring to the proposed opening of the bank on April 
16, Associated Press cablegrams from Berlin said: 

The newly founded German gold discount bank will begin operations 
April 16 with a capital of £10,000,000. 

The statutes of the institution designate it as a purely private bank, 
wholly immune from German or foreign political control. Its primary 
function will consist in the extension of credits to German industry, com- 
merce and trade. It is not permitted to extend credits to the central, fed- 
erated or local Governments. Supervision of its operations will be assumed 
by trustees designated by foreign banks of issue. 

Dr. Schacht is at present negotiating with New York banks for redis- 
counting accomodations. 

In its issue of April 14 the New York ‘“‘Times’”’ stated: 

The law adopted by the German Reichstag on March 12, just before its 
adjournment, and providing for the establishment of a gold discount bank 
on the lines proposed by Dr. Schacht, is summarized as follows at Berlin: It 
may issue notes, based cn the pound sterling, up to a value of £5,000,000. 
Its headquarters will bein Berlin. It will enjoy the status of a legal person, 
and will be subject to the ordinary laws relating to joint stock companies. 
While the gold discount bank has the right to issue notes, no such right 
may be granted to any bank which did not enjoy this right at the date on 
which this law came into force. The notes issued must be covered up to 
50% of their value in gold or short-term foreign bills. Bills for holding 
must not be of longer duration than three months, and will be subject to 
the same regulations as Reichsbank bills. 

Immediate redemption of the notes of the bank in Berlin, against checks 
or other paper on London or Bank of England notes, is provided for. The 
bank must publish its rate of discount. The charter of the bank will hold 
good for ten years, unless the Reichsbank decides on earlier liquidation. 
No credits may be given to public bodies. 

Shareholders will have the right to an annual dividend of 8% , cumulative. 
Half the profits earned above this must go to the Reich. The shares of 
the bank may be quoted immediately on the Boerse. 








Deutsche Bank Sells Turkish Railway Holdings. 


A eablegram to the New York News Bureau from the 
Central News, Berlin, April 17, said;: 

The Deutsche Bank has parted with almost its entire holdings of the 
shares of the Oriental Railway and Anatolian Railway to the Belgo-French 


Consortium. The sale is alleged to be due to German unpopularity in 
Turkey. 








Austria Fears Call to Pay—Views Dawes’ Report as. 
Forerunner of Allied Demand on Her. 


The New York “Evening Post’’ of April 11 reported the 
following by wireless from Vienna, copyright by the ‘“‘Public 
Ledger” Co.: 

‘‘When the sheep are shorn the lambs tremble,’’ summarizes the Austrian 
comments on the experts’ plan. 

Most of the press welcomes the proposed restoration of Germany's 
economic sovereignty throughout the Empire, but considers the advantages . 
more than offset by the burdens imposed and questions whether Germany 
will be able to pay. 

The report is taken as an omen of eventual. reparation demands against . 
Austria. 
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Allied Reparations Commission Approves Dawes and 
McKenna Reports on Germany. 

The Allied Reparations Commission, which on April 11 at 
Paris registered its approval of the experts’ report on Ger- 
many (referred to at length in these columns last Saturday 
—page 1729) formally voted approval of the reports on April 
17. Germany’s acceptance of the reports as a basis for the 
solution of the reparations issue is referred to in another item 
in this issue. In its statement of the 11th inst. the Com- 
mission said: 

“The Reparations Commission, having taken cognizance of the experts’ 
reports, consider they offer a practical basis for a rapid solution of the 


reparations problem. Thus the Commission disposes without delay and 
within the limirs of its powers approves of the conclusions and adoptss 
the methods thereof. 

“In order to facilitate and hasten the putting into execution of the experts’ 
program, the Commission proposes to recommend chat the Governments 
interested in the conclusions in these reports adopt che conclusions thereof 
immediately. The Reparations Commission, bowever, is placed under the 
obligation of reserving this approbation and these initiatives until such 
time as the Government of the Reich is ready t o insure its collaboration to 
the experts’ program. 

“To this purpose, the Commission wil] hear, on Thursday April 17. the 
delegates of the German Governmenc, unless that Government prefers 
sending a written reply.” 


As to the endorsement of the reports by the Commission on 


April 17, we quote the following from a Paris cablegram 


(copyright) to the New York ‘‘Times” on that day: 


Taking at its face value Germany's acceptance of the experts’ report 
presented to them to-day. the members of the Reparation Commission 


voted late this afternoon formal approval of the Dawes plan so far as their 
powers went, recommended it for adoption by the Allied Governments and 
asked Berlin to draw up laws, name officials and take other steps to put the 


system into operation. 


It is stated to be the intention of the Allied Governments to enter into 


consideration of the experts’ plan immediately after the Easter holidays. 


The work of the Reparation Commission on its part of the plan will go on 


concurrently. It is not expected that the German Government will submit 


a draft of the laws requested until after the German elections, the Reichstag 


now being on a vacation. 


Text of the Communique. 


The decision of the Repzration Commission, matching in business dispatch 
the methods of the experts themselves, was made known in th2 following 


communique 
The Reparation Commission to-day unanimously decided: 
First. 


accepts the conclusions contained in the experts’ reports. 
Second. 

set forth in these reports and to adopt the methods therein recommended 
Third. Officially to transmit the reports of the committees to the 

Governments concerned, recommending the 


full operation without delay. 
Fourth. To ask the German Government: 


(a) To submit as soon as possible to the Commission, on the basis of 
the conclusions and texts of the reports, drafts of laws and decrees in- 


tended to insure complete execution of these plans. 


(6) To notify to the Reparation Commission the names of the members 
who would represent the German Government or Germany industry on 
organization committees for the railways and industrial mortgages prc- 


ded for in the report of the First Committee. 

Fifth. i ; 
organization committees whose appointment came within the jurisdic 
tion of the Reparations Commission. 

Sixth. To prepare measures which, according to the report, were t« 
be determined by the Commission. 


At the meeting attention was drawn to certain statements that parts 


of the experts’ plan might be construed to violate the Treaty of Versailles 
The opinion of the delegates was that any agreement entered into by the 


German Government on the one hand and the Allies on the other would 


be valid, whether or not it might be construed as not in technical con 
formity with the treaty. 


American Aid to Be Asked. 


The American Government will have an opportunity to express its wishes 


with regard to Americans to help carry out the Dawes plan, notably member 


ship on the railroad, corporation and bank directorships and the Transfer 
Committee. Of course the Reparation Commission does not know whether 
Washington will prefer to indicate members openly or in another way, as was 


done in the case of the appointment of Messrs. Dawes, Young and Robinson 


That is a point to be decided by Secretary Hughes. Paris diplomats recall 
that Mr. Hughes refused to make public the experts’ report, but on the 
other hand, they note that in his speech yesterday he took pride in the 


American contribution toward a settlement of the reparation question 


Europeans would prefer to have the American representation backed by the 
dignity of the Government, but say they will be glad to have our help if it so 
happens that the American politics bars adoption of the manner they would 


choose 
Som 


cash payments for some time to come—four years or more. 


tributions toward reparations. 


It was not expected by the American experts that the American Govern- 


ment would make any difficulty on this issue because they regarded th 


execution of their plan as the best guarantee of America getting the $250, 


000,C00 due for her Army of Occupation. 


In French quarters it is said that the important questions to be decided by 


the allied Governments in connection with the experts’ plan are four: 


First—Interallied debts, Premier Poincare having said they were still 
linked with reparations and Prime Minister MacDonald showing a dispo- 
sition to agree, if thereby he can obtain a reduction in the theoretical total of 


132,000 ,000,000 gold marks. 


Second—The status of the Ruhr occupation, which issue is to be decided, 
first, between France and Belgium as to the conditions under which they 
would give up their hold on the Ruhr and, second, among all the Allies as 


regards the cost of Ruhr occupation. It was agreed among the experts, th 


To take note of the reply in which the German Government 


To approve within the limits of its powers the conclusions 


conclusions coming within 
their jurisdiction, in order that the plans proposed might be brought into 


To nominate at an early meeting those members of the various 


e negotiation with Washington over the issue of the cost of the Ameri- 
can Army of Occupation also will be necessary. The agreement the State 
Department negotiated last year provides for participation in German cash 
payments. This might be dealt with by the remark that there will be no 
But the situa- 
tion is not so simple as that, because it is the experts’ plan that interest and 
sinking fund charges on the proposed loan of 800,000,000 marks to Germany 
are to be paid before any other cash payments are made out of German con- 


French experts concurring, that when the 800,000,000 marks loan was in the 


bank to the order of the Allies the Franco-Belgian hold on the Ruhr was 
to be released. 

Third. Penalties, in regard to which the French insist, first, that England 
shall join with them in a program along general lines in view of the even- 
tuality of Germany defaulting and, secondly, particularly to see that no way 
is left for Germany to enjoy the benefits which would come to her the first 
years of the plan’s operation and then cease to carry it out. 

Fourth. The transfer of German marks to the Allies. The experts’ plan 
provides that the transfer committee by a two-thirds vote may in effect 
suspend reparation payments after the mark deposits have reached 5,000,- 
000,000 under conditions making the transfer impracticable. Having one 
vote on the committee and a majority interest in reparations the French 
ask a greater safeguard of their interests in this respect. 

Interviews given by Chancellor Marx and Foreign Minister Stresemann in 
Berlin indicate that when it comes down to practical application of the 
experts’ plan they will have changes to ask. 

So some weeks of negotiation is expected before the Dawes plan can be 
put into effect. These negotiations will be necessarily delayed by the 
French .nd German elections, but all in all the progress of the experts’ 
-eport up to the present has been swifter than the most optimistic among 
General Dawes and his colleagues expected. 








Germany’s Acceptance of Dawes Report as Basis for 
Solution of Reparations Problem. 


The Dawes and McKenna reports on Germany have been 
accepted by the German Government as offering a practical 
basis for a speedy solution of the reparations problem. The 
Allied Reparations Commission, in indicating‘ on April 11 
its approval of the report of the experts, had announced that 
it would accord the German delegates a hearing on April 17 
“unless that Government prefers sending a written reply.’ 
Regarding the German Government’s attitude toward the 
reports, we quote the folowing from the Associated Press 
cablegrams from Paris April 16, giving the text of Germany’s 
communication: 

The German Government has accepted the experts’ reports as a practical 
basis for a solution of the reparation problem. The reply of the German 
Government was handed to the Reparations Commission to-day, and there 
was much enthusiasm at reparation headquarters when it became known 
that Germany would collaborate with the Commission in the settlement 
of this most difficult problem on the basis set forth by the experts. 

The reply ts regarded in Reparations Commission circles as a real bona 
fide aceeptance of the report as a basis for settlement of the reparations 
sucstion and as going fully as far as the Commission expected. 

Text of Note. 
The text of the reply, which was brief, follows: 


“The German Government has the honor to acknowledge the receipt of 
the note of the Reparations Commission of April 11 concerning the experts’ 
r-poris. ‘The German Government considers the reports offer a practical 
hasis for a speedy solution of the reparations problem, therefore it declares 
its willingness to collaborate in the execution of the experts’ plans.”’ 


Ore of the American delegates, prominently engaged in the work of 
lrawing up the reports, characterized the German reply as ‘‘a precise 
inswer to the question the Reparations Commission asked the German 
Government.’ 

“It should not try to seek any hidden meaningin it,’’ he said to the 
Associated Press correspondent. ‘I really think the Germans are going 
to collaborate earnestly and try to live up to a reasonable and practicable 
arrangement.”’ 

France, Great Britain, Belgium and Germany now have announced their 
acceptance of the experts’ reports, and Italy’s acceptance is expected soon. 

Already there appears to be a distinction, if not a difference, between 
the interpretation of the German reply by the Reparations Commission and 
the German delegation. The latter says that acceptance means that 
negotiations will be necessary, in which Germany will have an equal footing 
with the others. The British Prime Minister's acceptance is regarded 
here as virtually unconditional, while Premier Poincare’s reference to the 
report needing touching up, is held to be a forerunner of various reservations 

There appears to be a genuine desire on the part of all concerned to get 
together at the earliest possible moment. The differences do not appear 
to be such that they cannot be overcome, and optimism is increased by the 
fact that a ‘‘speedy solution,’ is the keynote of the various acceptances. 


) 








Acceptance by France and Great Britain of Dawes 
Report—Premier Poincare’s Address. 


Summarizing the developments of the 15th inst., which 
included announcements of the acceptance by France and 
Great Britain of the Dawes and McKenna reports on Mexico, 


the New York ‘‘Times” in a copyright cablegram from Paris 
April 15 said 

Four events in Europe to-day taken together make it reasonably certain 
that the Dawes plan for reparations will have an honest trial. These events 
in the order of their importance are as follows: 

First, a declaration by Premier Poincare to-night in a speech which 
sounded the campaign keynote of the French Nationalists that France 
expected the Dawes plan to be put in operation and was ready to make the 
necessary concessions. 

Second, an announcement by Prime Minister MacDonald that London 
had notified Paris and Washington of its willingness to accept the experts’ 
report as an ‘‘indivisible whole.”’ 

Third, authoritative reports from Berlin that the Government is ready 
to accept the Dawes plan as the basis of a reparations arrangement, which 
is taken as an official declaration of the end of the German policy of resistance 
to the reparation clauses of the Treaty of Versailles. 

Fourth, the renewal of the accords between the Allied Control Mission 
and the Ruhr industrialists for a period of two months to give time for the 
negotiations necessary to the inauguration of the plan which bears the name 
of an American who fought in France. 


The following, bearing on the address of Premier Poincare 
of France, is taken from a copyright cablegram from Paris 
April 15 to the New York ‘‘Herald-Tribune”’: 


In an address at Luna Park, where he appeared as the guest of the 
Republican Democratic Party, the Premier announced these outstanding 
points of French policy: 


e 


e 
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1. France approves the Dawes report. 
2. France will not agree to a fixing of the total amount of German obli- 
gations that does not include payment of inter-Allied debts. 


Demands Guarantees. 

3. As soon as Germany has begun to turn over the guarantees provided 
for in the Dawes report, the economic control of the Ruhr wil! be relinquished 
to her. 

4. The sanctions to be imposed upon Germany in case of default should 
be decided upon at an inter-Allied conference to be held at an early date. 

Following Premier MacDonald's acceptance without reservation of the 
experts’ recommendations, Premier Poincare’s careful statement of his 
foreign policy received approvalon all sides here to-night. ‘The whole speech 
of the Premier is taken as being an invitation to Premier MacDonald to 
follow up his recent letters with a meeting with the head of the French 
Government. 

Justifies French Policy. 

In expressing satisfaction with the conclusions of the experts, M. Poincare 
said: 

“The report is a justification of French policy, because it brings proof 
that Germany is not really poor, but is able to pay, with her money largely 
invested abroad and her improved industrial machinery. It is now the 
duty of the Reparations Commission to draft a definite program, which will 
have for its object the economic and fiscal unity of the Reich. This, 
however, must not be given in exchange solely for a verbal acceptance by 
Germany, but only after Germany has begun execution of the program laid 
down.” 

Recalling that the experts had not fixed the total Reich indebtedness, 
Premier Poincare remarked: 

‘We are free to bind our own claim on Germany for the settlement 
of inter-Allied debts.”’ 

This means that France will insist that the present figure fixed as Ger- 
many’'s total indebtedness, 132,000,000,000 gold marks, be left unchanged. 

‘‘Within the last year,”’ said the Premier, ‘‘we have so often seen the 
shadow of peace without being able to seize it that we have a right to be 
diffident and careful. Even now, when the experts have given precise hopes, 
we have no right to believe that all is settled. I am confident, however, 
that with the aid of the Allies, we shall come to definite, concrete results.”’ 

The speech of the Premier to-night is the outstanding feature in the 
general ‘‘window dressing”’ of official points of view and ‘‘creation of atmos- 
phere’ which, a traditional European prelude to international conferences, 
are now in full swing in anticipation of the prospective Allied gathering. 
Everywhere evidences of such preparation are coming to the fore. 

The Belgians are evidently seeking to play the role of mediator between 
London and Paris, and are very busy at both capitals. The Italian posi- 
tion is not so clearly defined. Premier MacDonald, according to reports 
reaching here, evidently wishes to delay the general parley for a time 
because of the internal British political situation. France, on the other 
hand, is attempting to speed up the opening of negotiations. 

Spirit of Conciliation. 

To this end, the Poincare Cabinet decided to-day in favor of counter- 
acting in advance any reproach that world opinion in general might be led 
to attach to France if the general negotiations are delayed. The announce- 
ment which the Premier made in his speech to-night at Luna Park that he 
is ready to speak with every one of France's allies even before a formal 
reply with regard to the Dawes report is received from Germany, was dic- 
tated by the unanimuos decision of the Cabinet, taken at this afternoon's 
meeting. 

Premier Poincare, together with all his ministers, is of the opinion 
that France should avoid in every way giving any basis for a belief out- 
side the country that France is not inclined to approach the question 
of a reparation settlement in a spirit of conciliation. 


Fear German Reservations. 

This view is inspired in part by the alacrity with which the German 
have accepted the Dawes document “‘as a basis for negotiation’’—although 
it is known here that the Reich's formal acceptance will be counterbalanced 
with many political reservations, all aimed at winning the support of 
both world and Allied opinion against the French theory that Franco- 
Belgian economic exploitation of the Ruhr should not cease forthwith 
and that the total of German indebtedness shou!d not be fixed definitely 
without a prior discussion of inter-Allied debts. 

Another reason for Premier Poincare’s desire for haste in the opening 
of a conference, ‘t is pointed out, may very likely be the proximity of 
the French national elections, which are to be held May 11. The voters, 
it is argued, could hardly overthrow a Government which was deep in 
the midst of negotiations looking to a reparation settlement and the 
troublesome problem of inter-Allied debts. 





United States Gives Priority for German Loan. 


Under date of April 14, the New York “Journal of Com- 
merce”’ had the following to say in advices from Washington: 

The American Government will! lend its cooperation to the success of the 
Dawes plan by withholding objection to any proposal to give priority on 
German assets for the loan of 800,000,000 gold marks proposed by the coim- 
mittee of reparations experts, it was indicated to-day in high official quar- 
ters. 
While the United States Government has claimed priority for the costs of 
the American Army of Occupation, officials here believe a first lien on Ger- 
man assets probably would be necessary to float the proposed loan, and 
they would favor making the American Rhine army bill of approximately 
$260,000,000 secondary along with the costs of the Allied armies of occupa- 
tion, which likewise enjoy priority under the terms of the Versailles treaty. 

United States Favors Plan. 

Far from opposing such a suggestion, it was pointed out, the United 
States Government probably would be inclined to favor it, since the loan 
to Germany would help to put her on her financial feet and probably would 
have the effect of expediting payments on the costs of the armies of occu- 


7 a 





indicates the cost of the service of the loan is to be deducted from the 
maximum sums which Germany would pay each year. In practical opera- 
tion, if Germany accepts the plan, international bankefs would study it, 
consult with the Reparation Commission, and with the Allied and German 
Governments on the question of security for the loan, and come to some 
arrangement which they believe would be satisfactory to the investing 
public. 

Much would depend, too, upon the date of maturity of loan and other 
technical details, it is pointed out. If the loan were to mature at some 
distant date, the only charge against the annual German payments would 


be for the service of the loan, which, comparatively speaking, would not 


be large, and therefore would be 
Reparations Commission. 


less likely to arouse opposition in the 








Report Regarding Credit Sought by Mexico in 
New York. 

Rumors have been given circulation during the current 
month to the effect that Mexico has been seeking a credit 
in the New York market, the amount sought figuring in 
some reports as high as $25,000,000 and $50,000,000. This 
week $15,000,000 has been indicated as the figure; a press 
dispatch from Mexice City April 14 published in the New 
York “Journal of Commerce”’ said: 

The negotiations for a $15,000,000 loan which the Mexican Government 
hopes to obtain through New York bankers have not yet been completed. 
It is learned from an authoritative source that those engaged in the negotia- 
tions have been unable to agree upon three important conditions imposed 


by the bankers. ‘These include unwillingness on the part of the bankers 
to turn over the funds before the Presidential elections in July. 

In its issue of the 15th inst., the New York ‘‘Times”’ 
reported the following in the matter: 

Bankers revealed yesterday that tentative inquiry has been made by 
the Mexican Government for a $15,000,000 loan. This loan, if made, 
would be an advance by New York institutions to the Banco Nacional 
of Mexico, it was understood, and there would be no public offering of 
bonds. The Mexican inquiry, it was said, was for a temporary advance 
to be handled in much the same way as a revolving credit. Before such 
an advance would be made, bankers said, they would make a careful 
survey of the security that Mexico could offer. 

Until Mexican payments on her debt, which until the Obregon regime 
had been dormant, had run over a longer period and had convinced the 
world that Mexico was definitely past the worst of her financial troubles, 
it was not believed that the investment market would be capable of absorbing 
a new issue of Mexican bonds. 








Disbursement of Interest on Mexican Bonds Deposited 
under Readjustment Agreement. 

Supplementing the payment of interest made on six 
Mexican issues on March 28, the American Section of the 
International Committee of Bankers on April 15 announced 
through T. W. Lamont, Chairman, that payment of interest 
on eight additional issues would be made. The announce- 
ment follows: 


UNITED STATES OF MEXICO—READJUSTMENT OF DEBT. 

To the holders of bonds, notes and other securities included in the plan and 
agreement of June 16 1922, and deposited under the deposit agreement 
dated July 1 1922: 

The following issues are now ready to be returned to depositors upon 
presentation and surrender of the relative certificates of deposit to the 
issuing depositaries: 

Republic of Mexico 5% Consolidated External Gold Loan of 1899. 

Republic of Mexico 4% External Gold Loan of 1910. 

Republic of Mexico 6% Ten-Year Treasury Notes of 1913 (Series 
£6,000 ,000). 

City of Mexico 5% Sterling Loan of 1889. 

Republic of Mexico Consolidated 3°% Internal Debt of 1885. 

United States of Mexico 5% Internal Redeemable bonds of 1895. 

National Railways of Mexico Guaranteed General Mortgage 49% 70-Year 
Sinking Fund Redeemable Gold bonds, due Oct. 1 1977. 

National Railways of Mexico Two-Year 6° Secured notes, due July 1 
1916. 

The cash warrants maturing up to and including Jan. 1 1924 will be 
paid upon presentation and surrender thereof at the office of any one of 
the paying agents specified therein. Cash warrants maturing subse- 
quently to Jan. 1 1924 should not be presented for payment until the 
committee announces that it has received for the current year one-half 
of the minimum fund to be provided by the Mexican Government under 
the terms of the plan. 

Bonds of other issues included in the plan and agreement of June 16 
1922 and deposited under the deposit agreement dated July 1 1922 will 
be returned from time to time as the warrant sheets are attached and the 
interest in arrears receipts are prepared. Announcement will be made 
as soon as the depositaries are prepared to return such bonds. 

The disbursement made in March was referred to in our 
issue of March 29, page 1476. In its issue of March 15 the 
New York “Journa] of Commerce”’ said: 


With the issue which the bankers started to return on March 28 pay- 
ments now are being made on one-half of the $500,000,000 of bonds and 
notes affected by the debt settlement agreement of June 16 1922. Pay- 
ments will be made on the other issues as soon as the cash warrants and 
scrip are ready for distribution. 


—_— 








ation. 
" Experts apparently are agreed that it would be virtually hopeless to talk 
of floating a loan to Germany unless the loan were made a first mortagge 
on German assets. It is pointed out that to float a loan of any size con- 
templates a purchasing public with sufficient confidence in the soundness 
of the proposition to impel them to buy, and unless this confidence existed 
no banking institution would attempt to make the flotation. 

On the other hand, the Reparation Commission and in general the 
reparations-receiving Powers have shown a consistent unwillingness to allow 
any liens on German resources to take precedence over the regular repara- 
tions costs as set down under the Treaty of Versailles. 

Would Deduct Costs. 

Experts here point out that the Dawes committee thus wisely avoided 

specific statements on the subject of priority, though the report clearly 
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Offering of City of Rctterdam (Holland) Bonds. 
On April 16 the National City Co. offered at 98 and inter- 
est, to yield over 614%, a new issue of $6,000,000 City of 





8 Yo 
Rotterdam (Holland) 40-Year External Loan Sinking Fund 
6% Gold bonds. The bonds will be dated May 1 1924 and 
will become due May 1 1964. On and after May 1 1934, the 
bonds may be called for redemption, in whole or in part, at 
the option of the municipality at par on 30 days’ aotice. 
The bouds in coupon form in denominations of $1,000 and 
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$500, are registerable as to principal only. Principal and 
interest payable May 1 and Nov. 1 are payable in New York 
City in United States gold coin of the present standard of 
weight and fineness at The National City Bank of New York, 
fiscal agent, without deduction from either principal or 
interest for or on account of any taxes or duties, present or 
future, levied by the City or the Kingdom of the Netherlands 
or by or within any political subdivision or taxing authority 
thereof, and payable in time of war as well as in time of peace, 
irrespective of the nationality of the holder. The proceeds 
of the issue will be applied for extending and improving the 
electric light and power works and telephones and used to 
meet the costs of purchasing land for dock extensions, hous- 
ing, ete. With regard to the sinking fund the offering cir- 
cular says: 

The city agrees to pay to the fiscal agent, in equal semi-annual instal- 
ments, $200,000 per annum during the first five years and $150,000 per 
annum during the following five years, each instalment to be applied in the 
succeeding six months to purchase bonds in the open market, if obtainable, 
at not exceeding 100% and interest; any balances not so applied to revert 
to the city. The balance of the loan outstanding Sept. 1 1934 will be re- 
deemed thereafter in equal semi-annual! instalments. 

The circular also states: 

These bonds are the direct obligations of the City of Rotterdam, author- 
ized by a resolution of the City Council dated April 15 1924, and ratified by 
a resolution of the Committee of the Council of the Province of South 
Holland, of the same date. The city agrees that if, in the future, it shall 
sell, offer for public subscription or in any manner dispose of any bonds or 


loan secured by lien on any revenue or asset of the city, the service of this 
loan shal] be secured equally and ratably with such bonds or loan. 

The following summarized partly from a letter dated April 
15 1924, from Burgomaster Wytema and Secretary Smeding 
of the City Council and partly from cther reliable sources of 
information is likewise taken from the circular: 

Debt.—The present issue is the only loan ever made by the city in a foreign 
currency and the city undertakes to make adequate provision in the ordinary 
annual budgets for the regular payment of the interest and redemption of 
the loan and all the resources of the city are liable to meet such payments. 
The total funded debt of the city on Jan. 1 1924 was $83,760,000, or less 
than $160 per capita. The city has spent over $59,136,000 on productive 
enterprises, including harbor works, bridges, docks, etc., and public utility 
undertakings, such as gas, electric light and power works and water supply 
and telephone systems. The net revenue from its public utility undertak- 
ings for the year ended Dec. 31 1922, after meeting interest on and amortiza- 
tion of loans in connection therewith amounted to $2,400,000. The taxable 
property of the city on Jan. 1 1924 was valued at $316,800,000. 

Revenues and Expenditures.—The accounts of the city for the year ended 
Dec. 31 1922, showed revenues of $28,857,600, against expenditures of 
$26,640,200, of which interest on and amortization of debt amounted to 
$6,547,400. During eight of the twelve years, 1911 to 1922 inclusive, 
ordinary revenues exceeded ordinary expenditures and the aggregate for 
, the entire period showed a total surplus of $2,337,684 of revenues in excess 
of expenditures. The Provincial Council of South Holland approves the 


city budgets and loans and has the power to require the city to levy addi- 
tional taxes. 





Purchase of $5,000,000 Swedish Treasury Bills By 
International Acceptance Bank, Inc. and Dillon, 
Read & Co. 

International Acceptance Bank, Inc. and Dillon, Read & 
Co. have bought $5,000,000 6-Months 5% Swedish Treasury 
bills payable in dollars in New York. The purchase was made 
several days ago and the bills have all been placed privately. 
The Svenska Handelsbanken, of Stockholm, and M. M. 


Warburg & Co., of Hamburg, acted for the American pur- 
chasers. 











M. Jeremiah Smith Chosen By League of Nations as 
Commission to Direct Financial Rehabilitation 
of Hungary. 

M. Jeremiah Smith of Boston, named by the League of 
Nations to serve as High Commissioner of Hungary, under 
the League’s plans to effect the country’s financial rehabili- 
tution, sailed for Europe on the steamer “Aquitania” on 
April 16. Following the declination of W. P. G. Harding, 
Governor of the Federal Reserve Bank of Boston, to serve 
in the Hungarnian post, it was announced on April 8 that 
Mr. Smith had been appointed as Commissioner by the 
League. Mr. Harding, who has been abroad more than a 
month, and wl vse decision not to accept the Commissioner- 
ship was indicated in Budapest (Hungary) cablegrams 
March 12, issued a statement on March 25, according to 
press advices from Paris, explaining his reasons for declin- 
ing the position, saying his physicians had prevented him 
from accepting the League post. “It is to my very great 
regret,” he added, “as the position is one I should have re- 
garded as an honor to accept.”” On March 22 the New York 

“Times” in a copyright cablegram from Budapest said: 


With the greatest disappointment Hungarians have learned of W. P. G. 
Harding's final refusal to accept the position of Commissioner-General. 
There have beenso many postponements and disappointments in connec- 
tion with the foan that Hungarians would at first not believe the constant 
rumors of Mr. Harding's ill health and the impossibility of his accepting 
the post. In Hungary, however, they are stiJl convinced that only an 
American can fill this job and refuse to consider a candidate of any other 
nationality. 








a 


Stating that Mr. Smith is expected in Geneva to take up 
his duties in connection with Hungarian reconstruction un- 
der the League at about Easter, the Associated Press cable- 
grams from Geneva April 8 added: 


His task will be to supervise the execution of the protocols recently 
signed for the purpose of achieving mmediately the stabilization of the 


Hungarian crown and the balancing of the budget, aided by a reconstruction 
loan of 250,000,000 gold crowns. 


It was announced in Associated Press advices from Buda- 
pest March 28 that a bill embodying the League of Nations 
scheme for the financial reconstruction of Hungary had been 
submitted to Parliament by Premier Bethlen. On March 14 
it was made known from Geneva that arrangements for giv- 
ing financial assistance to Hungary to aid her in recon- 
struction were virtually completed that day with the sign- 
ing of a protocol by the representatives of the Little Entente 
countries. These advices stated that the great Powers al- 
ready have signed the document. Dr. Eduard Benes signed 
as Foreign Minister of Czechoslovakia, M. Titulesco signed 
for Rumania and M. Yovanovitch for Hungary. It was 
learned from a copyright cablegram to the New York 
“Times” from Vienna March 25 that Sir Henry Strakosch, 
with the completion of his labors in Budapest as Chairman 
of the League delegation, had the following to say regarding 
the plans for Hungary’s financial rehabilitation: 


““‘We have completed our work in Hungary, namely, that of agreeing with 
the Hungarian Government as to the details of the reform plan embodied 
in the two protocols already signed by the various nations. We have had 
the wholehearted assistance of the Hungarian Government, which has 
helped progress. 

‘‘Most of the evils from which Hungary is suffering arise from instability 
of her money, which is primarily due to the state of the public finances. 
The main object is to put these on a permanently sound basis. When 
this is accomplished the internal economy of the country will soon adjust 
itself, provided that trade and commerce are permitted to develop freely 
without cumbersome restrictions. 


Ending of Inflation is First Step. 


“The first essential is to stop inflation at the earliest possible moment 
and to bridge the period of reorganization of public finance by internal 
loans. The Hungarian people must thus first show confidence in their 
country and resolve faithfully and energetically to carry out a plan of 
reform, for this is the best way of re-establishing Hungary's credit abroad 
and securing foreign financial assistance for the completion of her restora- 
tion. The plan of reform resembles that of Austria, which events have 
shown to be thoroughly sound. 

“After investigation on the spot,’’ said Sir Henry, “I am even more 
convinced and fortified in my belief than when studying the question during 
earlier stages of negotiations that if Hungary loyally carries out the engage- 
ments she is now about to ratify that plan will be thoroughly successful, 
provided, of course, the financial requirements can be secured by the re- 
quisite foreign loan. { have talked with the leaders of all the political 
parties and have gained the impression that there wil] be no serious opposi- 
tion to the bills which will be introduced in Parliament this Thursday. I[t 
is expected that they will be passed no later than April 17. 

“The reforms include a general cutting down of expenses, partly by the 
dismissal of superfluous Government officials, which has already been 
begun by the Government, and also by the abolition of a number of Govern- 
ment offices which are required to carry out measures of prohibition and 
licensing, which are introduced as a consequence of the instability of the 
currency, which, however, become useless the minute the money is staoil- 


ized. The wartime custom of paying officials partly in kind will also be 
abolished. 


Military Budget to Be Reduced. 


os 

“The military budget will also be reduced, although Hungary at present 
has an army of only 35,000 men. ‘The program will be based to a les* 
extent on increased revenue than on decreased expenditure. 

“The power given to the Government in the reconstruction law, when 
passed, is, if anything, more nearly complete than in the case of Austria, 
and the Government has a more effective check on the measure of taxation 
of public bodies, such as the provinces and municipalities, than is the case in 
Austria.”’ 

When asked whether he thought reconstruction would be easier in Hun- 
gary than in Austria, Sir Henry replied that reconstruction should perhaps 
be easier, because Hungary was mainly agricultural, although reaction was 
slower but surer in agricultural countries. He admitted that the agrarians 
were favored by the Government because they were the backbone of the 
country, but he said that the burden of taxation had been distributed as 
evenly as possible. 

Speaking of the work accomplished by the League in three weeks in 
Budapest, Sir Henry said: 

‘‘We have approved the Bank Act and Reconstruction Law, giving the 
Government full power, and six monthly budgets balancing at the end of the 
reconstruction period at 396,000,000 gold crowns, equivalent to 50 gold 
crowns per head of the population. The new bank of issue is to be consti- 
tuted immediately after the law is passed and should begin operations in the 
second half of May. 

“The program of finance is as follows: The period to the end of May, 
requiring 45,060,000 gold crowns, is to be bridged from Hungary’s own 
resources, including a short-term foreign currency loan of 30,000 ,0003to 
be provided by Hungarian bankers and industrialists. It is then contem- 
plated to raise a short-term loan abroad of 100,000,000 gold crowns, to be 
secured by a first charge on all assets of the Government and in addition 
by the joint and several guarantees of all Hungarian banks, agriculture 
and industry. It is estimated that this 100,000,000 will suffice to cover 
all needs until about the end of June, when an international long-term loan 
should be floated.’’ 

Sir Henry said he had no doubt about the possibility of the stabilization 
of the Hungarian crown, which, he said, depended entirely on the balancing 
of the budget and the stopping of the presses. These would naturally 
cease operations as soon as the bank was established, but the Government 
agreed that no more money should be printed henceforth except for the 
payment of certain arrears. 

“TI am convinced,” he said, ‘‘that this is the only means of reconstruction, 
which, moreover, has been proved by Austria's example.” 
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The same paper had the following to say in a copyright 
cablegram from Budapest March 30: 


W. P. G. Harding of the Federal Reserve, who bas just spent two days in 

Budapest investigating the conditions of Hungary with a view to recon- 
struction, expressed his opinion before departure that Hungary has many 
more resources than is generally known and that the possibilities of de- 
velopment are unlimited. 
I learn that the two American bankers, Messrs. Philipson and Bertron, 
who accompanied Mr: Harding on the trip, have been making a general and 
thorough investigation of Hungarian conditions on the spot, with a view to 
interesting the American public in the projected loan 

Mr. Harding's visit greatly pleased the Hungarians, despite his inability 
to accept the post of Commissioner Genera] of their finances. 

Matters are progressing with regard to the international loan, and Sir 
William Hughes, who is now in Budapest, has already commenced nego- 
tiations with foreign financiers regarding the foreign loan. 

te The new notes of a million crowns are being circulated from March 31. 
®& Foreign Minister Count Bethlen’s appeal to party leaders to pass the bills 
pertaining to the international loan and the League program as soon as 
possible appears to have had effect on the Opposition, who, with few excep- 
tions, promise to pass the bill before Easter. 


Previous reference to the League of Nations plan for Hun- 
gary’s rehabilitation appeared in these columns March 8, 
page 1082. 








Hungary Raises Internal Loan. 
The New York “Times” printed the following wireless 
message (copyright) from Budapest April 1: 


Negotiations for a twenty-million gold crown loan, of which 12,000,000 
is to be advanced by banks and 8,000,000 by industry, have been satis- 
factorily concluded, and the money will be at the disposal of the Govern- 
ment in the course of the present week. The loan is to be repaid out of 


a‘ hundred-million gold crown loan which, it is hoped, will be raised next 
month. 





ao 





Vienna Accepts Draft of Claims Convention—Hungary 
Is Expected Soon to Approve Agreement With 
Washington for Tripartite Tribunal. 


Yrom the New York “Times” of April 9 we take the follow- 
ing Washington advices April 8: 


Austria has accepted the draft of a_ tripartite convention providing 

for the adjudication of claims of the United States against Austria and 
Hungary growing out of the World War. Hungary is expected shortly 
to indicate its willingness to accept, although ratification will be neces- 
sary by both the Austrian and Hungarian Parliaments. 
WCor'rary to previous announcements, the American Government, after 
a thorugh study of the situation, abandoned the idea of separate claims 
with both countries and decided in favor of a tripartite convention, with 
one’Commissioner to be named by President Coolidge. 

The reason for this decision was the fact that during the war Austria 
and Hungary formed one political entity, and since the claims were in- 
curred against Austria-Hungary, it is now next to impossible to separate 
them into claims against either of the existing nations. 

No definite figures are available at present as to the sum of American 
claims, although it is believed that they will not be large, In the case 
of Austria the claims are believed not to exceed $10,000,000, and in the 
case of Hungary the amount is smaller. 

Several months ago the Austrian Government approached the State 
Department as to the possibility of having legislation put through Congress 
which would release Austrian property held in the United States by the 
Alien Property Custodian, it being argued that American claims against 
Austria were not of sufficient amount or importance to warrant holding 
the property, amounting to about $15,000,000. The request was not 
granted. 

During the war, Austria did not sequester property, as was the case 
in Germany and in the United States. Some restrictions were piaced, 
however, on the removal of foreign assets from the country, though the 
foreign interests were allowed to retain control. It is believed that some 
American claims arise from the fact that bank deposits in Austria were 


kept in that country, with a resultant depreciation when the Austrian 
currency slumped. 








Consclidation of First Joint Stock Land Bank of Day- 
ton, Ohio and Agricultural Joint Stock Land 
Bank of Charleston, W. Va. 


Announcement is made that a consolidation has just been 
effected between the First Joint Stock Land Bank of Dayton, 
Ohio and the Agricultural Joint Stock Land Bank of Charles- 
ton, W. Va. The new bank will be called “The Dayton 
Agricultural Joint Stock Land Bank. According to J. R. 
Edwards, Vice-President of the Fifth-Third National Bank 
of Cincinnati, the new bank will conduct its business in 
Ohio, and also a few counties in West Virginia, and will have 
its headquarters at Charleston, W. Va. It will also maintain 
an office at Dayton. In a letter to the stockholders of the 
First Joint Stock Land Bank of Dayton, announcing the 
consolidation, J. B. Madison, Secretary of the Agricultural 
Joint Stock Land Bank of Charleston, W. Va., said in part: 

At the suggestion of Mr. Wm. Stroop (President of The First-Joint Stock 
Land Bank of Dayton, Dayton, Ohio), I am taking the liberty of placing 
before you the reasons for the consolidation of the First Joint Stock Land 
Bank of Dayton and the Agricultural Joint Stock Land Bank of Charleston. 

The primary reason, or purpose, of such consolidation must be construed 
from an economical standpoint. Both of these banks are now operating 
in practically the same territory. Both are maintaining separate f'7ld 
organizations and both are paying for the expense of operating from an 
overhead standpoint. 

The combined operating expenses of the two banks during the year 1923 
was approximately $65,000. Under the proposed consolidation it is esti- 
mated that such operating expense will be approximately $30,000, which 
means a saving of $35,000 per annum, or 10% upon the proposed capital 
stock of the consolidated bank. 





The management of the consolidated bank wil] be in hands that are thor- 
oughly experienced in the farm mortgage business, having been continuously 
employed in such work from the very beginning of the establishment of the 
Federal Farm Loan system and for many years previous thereto. 

By means of consolidation the stockholders will enjoy the income from 
all of the business of both banks, while the capital employed in the business 
will be reduced in the total sum of $314,000. 

The approximate earnings from the business now in force by both banks 
will be about $72,000 per year from which should be deducted the suggested 
overhead expense of $30,000, leaving a balance of $42,000, or 12% net 
earnings. The consolidated bank will be permitted, under its authorized 
capital and surplus, to issue an additional $1,200,000 in farm loan bonds 
which when done will permit additional earnings of $12,000. 

Under the plan of consotidation the stockholders of the Dayton Bank 
have the privilege of subscribing to $200,000 of the $350,000 proposed 
capital stock which is a majority. 

It is proposed to elect both Mr. W. G. Stroop and Mr. R. G. Corwin, of 
Dayton, as directors of the consolidated bank which gives the Dayton 
stockholders adequate representation upon the board. 


The management of the consolidated banks will be under 
the direction of Mr. Madison, Secretary and Treasurer. 














Offering of Federal Intermediate Credit Notes. 

At prices to yield 4.35%, according to maturity, C. F. 
Childs & Co. offered on April 14 $700,000 Federal Inter- 
mediate Credit Collateral Trust 414s. The notes, in de- 
nominations of $1,000, $5,000 and $10,000, will mature 
March 14 1926, April 15 1926 and Feb. 1 1927. Interest is 
payable semi-annually. It is pointed out that the Collateral 
pledged to secure these notes consists of agricultural paper 
acquired by Federal Intermediate Credit banks, and all 
Federal Intermediate Credit banks are jointly liable for the 
payment of these notes. It is further noted that the Federal 
Intermediate Credit Act of 1923 authorized the establish- 
ment of twelve Federal Intermediate Credit banks with an 
aggregate capital of $60,000,000 subscribed solely by the 
United States Government, and that to date only $20,000,000 
of this capital has been called in, Jeaving $40,000,000 addi- 
tional to be paid in by the Government as required 








Tax Revision Bill Reperted to Senate by Senator Smoot 
—Comparisons with House Bill and Present 
Law—Inspection of Returns. 


In the tax revision bill drawn up by the Senate Finance 
Committee, and formally presented to the Senate on April 
12 by Senatcr Smcot, Chairman of the Committee, the Sena- 
tor estimates that under the committee’s bill the net reduc- 
tion in normal taxes would amount to $95,000,000 and in 
surtaxes to $200,000,000. The House bill would have pro- 
vided for a $130,000,000 cut in normal taxes and for a reduc- 
tion of $150,000,000 in surtaxes. It is stated that figures 
gathered by experts for the Finance Committee estimate that 
the tax cut proposed in the committee bill would create an 
apparent deficit for the fiscal year 1925 of $50,989,444. 
Senator Smoot says that “it is the opinion of the committee 
that this apparent deficit will be wiped out by the increase 
in the revenue yield of the income taxes because of the im- 
provement of business conditions which will result from plac- 
ing these taxes upon an economically sound basis.’”’ Quot- 
ing from Secretary Mellon’s estimates in his annual report, 
that more than $300,000,000 surplus would be found an- 


nually for the next four or five years, Senator Smoot said; 

These figures show that present taxes are yielding more revenue than the 
needs of the Government demand and make necessary a revision of the 
internal revenue laws to lessen the present burden of taxation. 

Since the report has not yet become available (Senator 
Smoot indicated in the Senate on April 12 that he did not 
intend to ask for the printing cf extra copies of the committee 
report until the minority report is filed, when copies contain- 
ing both reports would be printed), we are quoting from the 
New York “Times”? Washingtcen dispatch of April 12 the fol- 
lowing details from Senator Smoot’s report, indicating the 
differences between the committee provisions, the House bill 
and the present law: 

Smoot Describes Taz Bill. 

The Senate bill provides two forms of tax reduction, which Senator 
Smoot described as follows: 

“1. Temporary and immediate relief to taxpayers by a 25% reduction 
of the income tax payable in the year 1924 on 1923 taxable income. The 


estimated reduction resulting from this provision is as follows: Fiscal 
ear 1924, $123,010,000; fiscal year 1925, $104,740,000. Total reduction, 
232,750,000. 

“2. Permanent relief by the revision of the Revenue Act of 1921 through 
the reduction of certain taxes and the repeal of others. The estimated 
reduction after the bill is in full operation, as compared with estimated 
receipts, is shown below in tabular form. 

ot ee of estimated receipts and expenditures for the fiscal year 
1925 under the bill as reported by the Finance Committee on the assumption 
that the changes in the miscellaneous internal revenue taxes will be effective 
on or before July 1 1924. 


Receipts. 
i thes bakit wibice she mean he wiknibepe ewe abit $495,000 ,000 
Internal revenue tax—Individual income tax, normal tax_._.. 280, J 
echt necks Keb age nkeh hn Ce Rekee Chr ene ham eG ma 315,000,000 
I nas c ssa eintint a inaen nig hE OA Oh eae eee 927 ,000 ,000 
EEE TT ET ET 1,522,000 ,000 
Miscellaneous internal revenue taxes-_..........----------- .914,000 


Miscellaneous ordinary receipts 473,177,000 


Total estimated ordinary receipts. ._.......-.-.----------.- 3,247 091,000 
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Expenditures. 
Estimated expenditures chargeable against ordinary receipts 

(budget estimate of Dec. 3 1923, and not including addi- 

tional expenditures authorized or to be authorized since 

ee ee ees co ob ckvekeds eine eee ee eee 3,298,080 444 
Estimated deficit 50,989 444 

The Finance Committee submitted a detailed table showing the estimated 
effect upon the revenue for the calendar year 1924 resulting from the 
principal changes recommended by the committee from the House bill, and 
from the present law. 

Income tax (individual), normal—House bill, $261,000,000; Finance 
Committee, $296,000,000; present law, $391,000,000; loss (committee bill 
from present law), $95,000,000. 

Surtax—House bill, $391,000,000; Finance Committee, $341,000,000; 
present law, $541,000,000; loss (committee bill from present law), $200,- 
000,000. 

Earned Income—House bill (loss), $90,000,000; Finance Committee 
(loss), $60,000,000; present law, none; loss (committee bill from present 
law), $60,000,000. 

Capital Gain Provision—House bill (loss), $10,000,000; Finance Com- 
mittee (loss), $10,000,000; present law, none; loss (committee bill from 
present law), $10,000,000. 

Capital Loss Provision—House bill (gain), $25,000,000; Finance Com- 
mittee, none; present law, none; loss (committee bill from present law), 
none. 

Income Tax (corporation tax)—-House bill, $875,000,000; Finance Com- 
mittee, $979,000,000; present law, $875,000,000; gain (committee bill from 
present law), $104,000,000. 

Total Income Tax—House bill, $1,487,000,000; Finance Committee, 
$1,546,000,000; present law, $1,807 ,000,000; loss (committee bill from pres- 
ent law), $261,000,000. 

Miscellaneous Internal Revenues. 

Corporation Stock Tax—House bill, $85,000,000; Finance Committee, 
none; present law, $85,000,000; loss (committee bill from present law), 
$85,000,000. 

Estate Tax—House bill, $122,000,000; Finance Committee, $110,000,000; 
present law, $110,000.000; loss (committee bill from present law), none. 

Gift Tax—House bill, $2,000,000; Finance Committee, none; present 
law, none; loss (committee bill from present law), none. 

Telegraph and Telephone—House bill, none; Finance Committee, $34,- 
000,600; present law, $34,000,000; loss (committee bill from present law), 
none. 

Beverages, &c.—House bill, none; Finance Committee, none: present law, 
$10,000,000; loss (committee bill from present law), $10,000,000. 

Admissions and Dues—House bill, $52,000,000; Finance Committee, 
$52,000,000; present law, $85,000,000; loss (committee bill from present 
law), $33,000,000. 

Automobiles, &c.: Trucks—House bill, $6,300,000; Finance Committee, 
$6,000,000; present law, $11,000,000: loss (committee bill from present 
law), $5,000,000. Other autos—House bill, $105,000.000; Finance Com- 
mittee, $105,000.000; present law, $105,000,000; loss (committee bill from 
present law), none. 

Accessories, Parts, &c.—House bill, $21,000.000; Finance Committee, 
$21,000,000; present law, $42,000,000; loss (committee bill from present 
law) , $21,000,000. 

Smokers’ Articles—House bill, $399,000: Finance Committee, $399,000; 
present law, $400,000; loss (committee bill from present bill), $1,000. 

Candy—House bill, none; Finance Committee, none; present law, $13,- 
000.000; loss (committee bill from present law), $13,000,000. 

Knives, dirks, daggers, &c.—House bill, none; Finance Committee, none, 
present law, $30,000; loss (committee bill from present law), $30,000. 

Liveries, &c.—House bill, none; Finance Committee, none; present law, 
$140,000; loss (committee bill from present Jaw), $140,000. 

Hunting, Shooting and Riding Garments—House bill, none; Finance 
Committee, none; present law, $180,000; loss (committee bill from present 
law), $180,000. 

Yachts and Motor Boats (sale)—House bill, none; Finance Committee: 
none; present law, $319,000; loss (committee bill from present law), $319,- 
900. 

Carpets, Rugs, &c.—House bill, none; Finance Committee, none; present 
law, $1.800,000; loss (committee bill from present law), $1,800,000. 

Jewelry, &c.—House bill, $8,000,000; Finance Committee, $12,000,000; 
present law, $22,000,000; loss (committee bill from present law), $10,- 
000,000. 

Stamp Taxes—Sale of produce on exchanges: 
Finance Committee, $4,000,000; present law, 
bill from present law), $4,000,000. Drafts, promissory notes, &c.: House 
bill, none; Finance Committee, $2,150,000; present law, $2,150,000: 
loss (committee bill from present law), none. Playing cards: House bil, 
$4,200,000; Finance Committee, $4,200,000: present law, $3,500,000: 
gain (committee bill from present law), $700,000. Bonds, transfers, 
stock issues, &c.: House bill, $52,350,000; Finance Committee, $52,- 
350,000: present law, $52,350,000; loss (committee bill from present law), 
none. Theatres, circuses, shows, &c.: House bill, none: Finance Com- 
mittee, none; present law, $1,600,000; loss (committee bill from present 
jaw), $1,600,000. 

Yachts (use)—House bill, $215,000; Finance Committee, $215,000; 
present law, $215,000; loss (committee bill from present law), none. 

Billiard and Pool Tables, Bowling Alleys, &c.—House bill, none: Finance 
Committee, $1,050,000; present law, $1,050,000; loss (committee bill from 
present law), none. 

Automatic Slot Vending Machines—House bill, $150,000; Finance Com- 
mittee, $200,000; present law, $150,000; gain (committee bill from present 
law), $50 000. 

Brokers, Stock, Produce, and Merchandise—House bill, $1,400,000: 
Finance Committee, $1,000,000; present law, $1,400,000; loss (committee 
bill from present law), $400,000. 

Radio Receiving Sets, Parts, &c.—House bill, none; Finance Committee, 
$10,000,000; present law, none; gain (committee bill from present law), 
$10,000,000. 

Mah Jong Sets—House bill, none; Finance Committee, $1,000,000; 
present law, none; gain (committee bill from present law), $1,000,000. 

Miscellaneous Taxes, Not Above Enumerated—House bill, $342,500,.000; 
Finance Committee, $342,500,000; present law, $342,500,000; loss (com- 
mittee bill from present law), none. 

Total Miscellaneous Internal Revenue—House bill, $806,514,000: 
Finance Committee, $759,064,000; present law, $932,784,000; loss (com- 
mittee bill from present law), $173,720,000. 

Total Internal Revenue Taxes—House bill, $2,293,514,000; Finance 
Committee, $2,305,064,000; present law, $2,739,784,000; loss (committee 
bill from present law), $434,720,000. 

Groups of the Taxpayers 

The committee estimated that 3,944,200 people would pay taxes under 

$5,000, 708,200 from $5,000 to $10,000, 228,200 from $10,000 to $20,00¥ 


House bill, $4,000,000; 
$8,000,000; loss (committee 


80,200 from $20,000 to $50,000, 16,500 from $50,000 to $100,000, 3,620 
from $100,000 to $150,000, 1,430 from $150,000 to $200,000, 840 from 
$200,000 to $300,000, 380 from $300,000 to $500,000, 150 from $500,000 
to $1,000,000, three over $1,000,000. 

No income tax is payable on $1,000 and under. 

For income earned not in excess of $5,000 the Finance Committee bill 
proposes to cut the amount for single men, for instance, drawing $2,000, 
from $40 under present law to $22 50. Married men are not affected at 
present where their income is $2,000. 

On a $3,000 salary a single man’s tax would be cut from $80 to $45, a 
married man’s from $20 to $11 25. 

On a $5,000 salary a single man’s tax would be cut from $160 to $90 and 
a married man's from $100 to $56 25. 

On net income of $10,000 a single man’s tax would be cut from $600 to 
$390 and a married man’s from $520 to $337 50. 

Zenator Smoot pointed to the changes as being distributed to all incomes. 
He said the revision of the schedule of rates ‘‘will give material relief to all 
income taxpayers and, because of the reduction in the normal tax rates, 
more particularly to the great majority of taxpayers whose incomes fall 
in the lower brackets."’ 

The committee recommended that the income tax on corporations be 
increased from the 1214 % rate combined in the House bill to 14%, and that 
the capital stock tax be repealed. ‘‘This,’’ said Senator Smoot, ‘will add 
only slightly, if at all, to the tax burden on corporations, will apportion 
that burden more equitably among the different corporations, will relieve 
corporations from the necessity of preparing two returns upon entirely 
different cases, and will greatly simplify the work of the Treasury Depart- 
ment in auditing returns.”’ 

Approval is given to the establishment of a Board of Tax Appeals, but 
changes are made in the House bill to prevent the avoidance of the income 
tax. 

Senator Smoot said: 

“The committee approves certain amendments te the income tax law 
contained in the House bill to stop the methods of avoidance which are 
now being commonly availed of by taxpayers. 

“The provisions of the reorganization section of the present law have been 
rewritten to prevent the use of the section to escape proper taxation by in- 
creasing the basis for depreciation or depletion or by increasing the basis 
for determining gain or loss from the sale of assets transferred in connection 
with a reorganization or by distributing its capital gains what are in effect 
dividends out of earnings. 

**Where the grantor of a trust retains the power of revocation the income 
of the trust is to be taxed to him. 

“The penalty imposed by Section 220 upon corporations availed of to 
avoid the imposition of surtaxes on the stockholders is now based upon all 
the income of the corporation which would be taxed in the hands of an 
individual, and the presumption is created that any investment company 
is availed of for the purpose of avoiding the imposition of surtaxes on stock- 
holders. In addition the penalty is increased from 25% to 50%."" 

Reference to the completion of the bill by the Senate com- 
mittee (carrying the Simmons tax schedules), appeared in 
these columns a week ago, page 1735. In its dispatch from 
Washington April 11 regarding the bill, the New York 
“Journal of Commerce” had the following to say: 

Members of the Senate are just awakening to the full purport of the sec- 
| tion of the revenue revision bill which provides for publicity of tax returns. 
This is the so-called ‘‘Peeping Tom” section, permitting inspection of tax 
reports. 

It was the impression of certain members of the Committee that the 
information, which it now develops will be open to the House generally, 
would be available only to Senate Finance and House Ways and Means 
committees and to special and standing committees of the Senate and 
| House when specifically designated to investigate matters involving tax 
| returns, under the provisions of special resolutions. 





Records Open to Public. 

There is a paragraph giving all these committees the right to investigate 
tax returns in executive session, but there is still another paragraph which 
will prove a storm centre in the forthcoming debate, the text of which is as 
follows: 

‘The commissioner shal] as soon as practicakle each year cause to be 
prepared and made available to public inspection, in such manner as he 
may determine, in the office of the collector in each internal revenue dis- 
trict, and in such other places as he may determine, lists containing the 
name and the post office address of each person making an income tax re- 
turn in such district, together with the amount of income tax paid and the 
amount of refunds made to each such person.” 

It is thought that the only way that this paragraph can be eliminated 
will be after the bill passes the Senate and goes to conference. Obviously, 
the provision should have been killed in committee, but apparently it was 
not understood by the Republican members. Full publicity of tax returns 
is something for which several of the Democratic Senators have been fight- 
ing, and this provision was slipped into the bill during one of the night 
sessions. 

It differs from existing law in that the lists will not only contain the 
names and addresses of all taxpayers but the amount of taxes paid and of 
refunds received by each. It is only another step toward permitting 
personal inspection by any one of any tax return so desired. 

Simmons Rates Favored. 

Indications at the Capitol to-day are that the Simmons amendment to 
the revenue bill, offered as a substitute for the Mellon tax rates, will find 
a welcome in the Senate and will be acceptable to the House. It is pointed 
out that it so closely approximates the Longworth plan that there can be 
little haggling over the brackets as far as the friends of the House bill are 
concerned. 

It is also declared that this plan will find favor among the voters because 
of the attitude in the quarters from which the greatest support for high 
taxes comes that the burden of taxation should be left upon those best 
able to pay and removed from those having small incomes, the amendment 
showing how the higher incomes are more heavily taxed. In the matter of 
the existing system of progressive income taxation there is considerable 
speculation among the illiterate to whom percentages mean little. 

At the Capitol it is declared that the Simmons amendment will appeal to 
the masses, and the Democrats add that if President Coolidge is alive to 
the present politica] situation and is not ill-advised, he will sign the bill, 
Simmons amendment and all. 


Regarding efforts toward a compromise on the varying tax 
rates, special advices to the New York “Times” April 16 
stated: 

The contemplated move of Senator McCormick and certain other Senate 





Republicans to frame a compromise bill carrying income tax rates some- 
where between the Melion and the Democratic schedules, seemed to develop 
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into uncertainty to-day. With this exception, there was a lull in the 
Senate, as the immigration debate prevented taking up the bonus legislation. 

Senator McCormick, who was the chief proponent of compromise rates, 
has returned, but his apparent defeat in the Illinois primaries might eliminate 
him, and perhaps some other Senator will take charge of the compromise, 
if it is undertaken at all. In fact, there seemed to-day to be no cohesive 
plan among the group in the Senate that wishes surtax rate with a maximum 
around 35 to 374%. 

To-night it appeared that the fight on the floor would be on the respective 
recommendations by the Republican and Democratic members of the 
Finance Committee, without the intervention of any so-called compromise 
plan. 





Protest of Japanese Ambassador Against Restrictions 
in Immigration Bill—Reply of Secretary Hughes. 
Despite the protest of the Japanese Government against 

the provision in the immigration bill designed to exclude the 

Japanese, both the House and the Senate have recorded 

approval of the exclusion provision. The protest against 

the restrictions was made in behalf of his government by the 

Japanese Ambassador, Masanao Hanihara, in a communica- 

tion addressed to Secretary of State Hughes under date of 

April 10. In his letter Ambassador Hanihara stated that 

“the Japanese Government have most scrupulously and 

faithfully carried out the terms of the agreement (“gentle- 

men’s agreement’) as a self-imposed restriction, and are 
fully prepared to continue to do so.’ “In return,” he 
added, “the Japanese Government confidently trusts that 
the United States Government will recommend, if necessary, 
to the Congress to refrain from resorting to a measure that 
would seriously wound the proper susceptibilities of the 

Japanese nation.” The particular provision in the bill 

objected to, Se«tion 12 (b), provides that ‘‘no alien ineligible 

to citizenship shall be admitted to the United States,’’ with 
certain excep'ion. Referring thereto, the Ambassador said, 

“the manifest object of said section is to single out Japan asa 

nation, stigmatizing them as unworthy and undesirable in 

the eyes of the American people. And yet the actual result 
of that particular provision would be to exclude 
only 146 Japanese per year. On the other hand, the ‘gentle- 
men’s agreement’ is in fact accomplishing all that can be 
accomplished by the proposed Japanese exclusion clause 
except for those 146.’’ The Ambassador stated that ‘‘to 

Japan the question is not one of expediency, but of principle. 

The important question is whether Japan as a 
nation is or is not entitled to the proper respect and con- 
sideration of other nations. In other words, the Japanese 

Government asks of the United States Government simply 

that proper consideration ordinarily given by one nation to 

the self-respect of another, which, after all, forms the basis 
of amicable international intercourse throughout the civilized 
world.” 

Secretary Hughes, in replying to Ambassador Hanihara’s 
communication, advised him that “your statement of the 
essential points constituting the ‘gentlemen’s agreement’ 
corresponds with my own understanding of that arrange- 
ment.’’ The two messages were forwarded by Secretary 
Hughes to both the House and the Senate, but the House, 
nevertheless, on April 12 passed the bill carrying the provi- 
sion which would have the effect of excluding the Japanese, 
other than the exceptions referred to. On April 14 the Senate 
rejected an amendment designed to continue the “‘ventle- 
men’s agreement” and on the 15th it accepted the language 
of the House bill restricting the admission of the Japanese. 
Details of the Congressional action are given in another item 
In this issue. We give herewith Ambassador Hanihara’s 
protest addressed to Secretary Hughes: 

JAPANESE EMBASSY. 


Washi 5 i 24. 
Hon. Charles E. Hughes, Secretary of State. + agleleene 

Sir:—In view of certain statements in the report of the House Committee 
on Immigration—Report No. 350, March 24 1924—regarding the so-called 
“gentlemen's agreement,’’ some of which appear to be misleading, I may be 
allowed to state to you the purpose and substance of that agreement as it is 
understood and performed by my Government, which understanding and 
practice are, I believe, in accord with those of your Government on the 
subject. 

The gentlemen’s agreement is an understanding with the United States 
Government by which the Japanese Government voluntarily undertook to 
adopt and enforce certain administrative measures designed to check the 
emigration to the United States of Japanese laborers. It is in no way in- 
tended as a restriction on the soverign right of the United States to regulate 
its immigration. This is shown by the fact that the existing Immigration 
Act of 1917, for instance, is applied to Japanese as to other aliens. 

It was because of the fact that discriminatory immigration legislation on 
the part of the United States would naturally wound the national suscep- 
tibilities of the Japanese people that, after thorough but most friendly and 
frank discussions between the two Governments, the gentlemen's agreement 
was made for the purpose of relieving the United States from the possible 
unfortunate necessity of offending the natural pride of a friendly nation. 

The Japanese Government has most scrupulously and faithfully carried 
out the terms of the agreement as a self-imposed restriction, and are fully 
prepared to continue to do so, as officially announced at the time of the 
cenclusion of the present treaty of commerce and navigation between Japan 
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and the United States. In return the Japanese Government confidently 
trusts that the United States Government will recommend, if necessary, to 
the Congress to refrain from resorting to a measure that would seriously 
wound the proper susceptibilities of the Japanese nation. 

One object of the gentlemen's agreement is, as is pointed out above, to 
stop emigration to the United States of all Japanese laborers other than 
those excepted in the agreement, which is embodied in a series of long and 
detailed correspondence between the two Governments, publication of 
which is not believed to serve any good purpose, but the essential terms and 
practice of which may be summed up as follows: 

(1) The Japanese Government will not issue passports good for the Conti» 
nental United States to laborers, skilled or unskilled , except those previously 
domiciled in the United States, or parents, wives or children under 20 years 
of age of such persons. The form of the passport is so designed as to omit 
no safeguard against forgery, and its issuance is governed by various rules 
of detail in order to prevent fraud. 

The Japanese Government accepted the definition of ‘‘laborer’’ as given 
in the United States Executive order of April 8 1907. 

(2) Passports are to be issued by a limited number of specially authorized 
officials only, under close supervision of the Foreign Office, which has the 
supreme control of the matter and is equipped with the necessary staff for 
the administration of it. These officials shal) make thorough investigation 
when application for passports is made by students, merchants, tourists, 
or the like, to ascertain whether the applicant is likely to become a laborer, 
and shall enforce the requirement that such person shall either be supplied 
with adequate means to insure the permanence of his status as such or that 
surety be given therefor. Incase of any doubt as to whether such applicant 
is or is not entitled to a passport, the matter shall be referred to the Foreign 
Office for decision. 

Passports to laborers previously domiciled in the United States will be 
issued only upon production of certificate from Japanese consular officers 
in the United States, and passports to the parents, wives and children of 
such laborers wil] be issued only upon production of such consular certificate 
and of duly certified copy of official registry of members of such laborer’s 
family in Japan. Utmost circumspection is exercised to guard against 
fraud. 

(3) Issuance of passports to so-called ‘‘picture brides’’ has been stopped 
by the Japanese Government since March 1 1920, although it had not been 
prohibited under the terms of the gentlemen's agreement. 

(4) Monthly statistics covering incoming and outgoing Japanese are 
exchanged between the American and Japanese Governments. 

(5) Alchough the gentlemen’s agreement is not applicable to the Hawaiian 
{slands, measures restricting issuance of passports for the islands are being 
enforced in substantially the same manner as those for the Centinental 
United States. 

(6) The Japanese Government are further exercising strict control over 
emigration of Japanese laborers to foreign territories contiguous to the 
United States in order to prevent their surreptitious entry into the United 
States. 

A more condensed substance of these terms is published in the annual 
report of the United States Commissioner-General of {mmigration for 1908, 
1909 and 1910 on pages 125 and 126 und 121 and 124 and 12a, 
respectively. 

As I stated above, the Japanese Government have been most faithfully 
observing the gentlemen's agreement in every detail of its terms, which 
fact is, I believe, well known to the United States Government. I may be 
permitted, in this connection, to call your attention to the official figures 
published in the annual reports of the United States Commissioner-General 
of [mmigration showing the increase or decrease of Japanese population in 
the Continental United States by immigration and emigration. According 
to these reports in the years 1908-1923, the total numbers of Japanese 
admitted to and departed from the Continental United States were, respec- 
tively, 120,317 and 111,636. In other words, the excess of those admitted 
over those departed was in fifteen years only 8,681; that is to say, the 
annual average of 578. It is important to note that in these 8,681 are in- 
cluded not only those who are covered by the terms of the gentlemen's agree- 
ment, but all other classes of Japanese, such as merchants, students, tourists, 
Government officials, &c. 

These figures collected by the United Statesimmigration authorities 
seem to me to show conclusively the successful operation of the gentlemen's 
agreement; besides this there is of course the increase through birth of 
the Japanese population in the United States. This has nothing to do with 
either the gentlemen's agreement or the immigration laws. 

I may add in this connection that if the proposition were whether it would 
not be desirable to amend or modify some of the terms of the agreement, 
the question would be different, and I personally believe that my Govern- 
ment would not be unwilling to discuss the matter with your Government, 
if such were its wishes. 

Further, if I may speak frankly, at the risk of repeating what, under 
instructions from my Government, I have represented to you on former 
occasion, the mere fact that a certain clause, obviously aimed against 
Japanese as a nation, is introduced in the proposed immigration bill, in 
apparent disregard of the most sincere and friendly endeavors on the 
part of the Japanese Government to meet the needs and wishes of the 
American Government and people, is mortifying enough to the Govern- 
ment and people of Japan. They are, however, exercising the utmost 
forebearance at this moment, and in so doing they confidently rely upon 
the high sense of justice and fair play of the American Government and 
people, which, when properly approached, will readily understand why 
no such discriminatory provision as above referred to should be alowe@ 
to become a part of the law of the land. 

It is needless to add that it is not the intention of the Japanese Govern- 
ment to question the sovereign right of any country to regulate immi- 
gration to its own territories. Norisit their desire to send their nationals 
to the countries where they are not wanted. On the contrary, the Japanese 
Government showed from the very beginning of this problem their perfect 
willingness to co-operate with the United States Government to effectively 
prevent by all honorable means the entrance into the United States of 
such Japanese nationals as are not desired by the United States, and 
have given ample evidence thereof, the facts of which are well known 
to your Government. To Japan the question is not one of expediency 
but of principle. To her the mere fact that a few hundreds or thousands 
of her nationals will or will not be admitted into the domains of other 
countries is immaterial, so long as no question of national susceptibilities 
is involved. The important question is where Japan as a nation is or 
is not entitled to the proper respect and consideration of other nations. 
In other words the Japanese Government asks of the United States Gov- 
ernment simply that proper consideration ordinarily given by one nation 
to the self respect of another, which after all forms the basis of amicable 
international intercourse throughout the civilized world. 

It is indeed impossible for my Government and people, and I believe 
It wouid be impossible also for your Government and for those of your 
people who had made a careful study of the subject, to understand why 
it should be necessary for your country to enact as the law of the land 
such a clause as Section 12b of the House Immigration bill. 
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As is justly pointed out in your letter of Feb. 8 1924, to the Chairman of 
the House Committee on Immigration, it is idle to insist that the provision 
is not aimed at the Japanese for the proposed measure—Section 25—contin- 
ues in force, your existing legislation regulating Chinese immigration and 
the barred-zone provisions of your immigration laws which prohibit immi- 
gration from certain other portions of Asia—to say nothing about the public 
statements of the sponsors and supporters of that particular provision as 
to its aim. In other words the manifest object of the said Section 12 (b) 
is to single out Japanese as a nation, stigmatizing them as unworthy and 
undesirable in the eyes of the American people. And yet the actual result 
of that particular provision, if the proposed bil! becomes the law as intended, 
would be to exclude only 146 Japanese per year. 

On the other hand, the gentlemen's agreement is in fact accomplishing 
all that can be accomplished by the proposed Japanese exclusion clause 
except for those 146. It is indeed difficult to believe that it can be the 
intention of the people of your great country, who always stand for high 
principles of justice and fair play in the intercousee of nations, to resort— 
in order to secure the annual exclusion of 146 Japanese—to a measure which 
would not only seriously offend the just pride of a friendly nation, that 
has been always earnest and diligent in its efforts to preserve the friend- 
ship of your people, but would also seem to involve the question of the 
good faith, and therefore of the honor, of their Government, or at least of its 
executive branch. 

Relying upon the confidence you have been good enough to show me at 
all times, I have stated, or rather repeated all this to you very candidly 
and in a most friendly spirit, for I realize, as I believe you do, the grave 
consequences which the enactment of the measure retaining that particular 
provision would inevitably bring upon the otherwise happy and mutually 
advantageous relations between our two countries. 

Accept, sir, the renewed assurances of my highest consideration. 

M. HANIHARA. 

The following is the reply of Secretary Hughes: 

Reply of Secretary Hughes. 

Secretary Hughes made this reply to the Japanese note: 

April 10 1924. 
His Excellency Mr. Masanao Hanihara: 

Excellency:—I have the honor to acknowledge the receipt of the note of 
April 10, in which, referring to the recent report of the Committee on Immi- 
gration and Naturalization of the House of Representatives (Rept. No. 350, 
Mar. 24 1924), you took occasion to state your Government's undersatnd- 
ing ef the purport of the so-called ‘‘gentlemen’s agreement’’ and your 
Government's practice and purposes with respect to emigration from Japan 
to this country. 

{ am happy to take note of your statement concerning the substance of 
the so-called ‘“‘gentlemen’s agreement,’’ resulting from the correspondence 
which took place between our two Governments in 1907-08, as modified 
by the additional undertaking of the Japanese Government with regard 
to the so-called “picture brides,"” which became effective four years ago. 
Your statement of the essential points constituting the ‘‘gentlemen’s agree- 
ment’’ corresponds with my own understanding of that arrangement. 

{nasmuch as your note is directed toward clearing away any possible 
misapprehension as to the nature and purpose of the “gentlemen's agree- 
ment,’’ [ am taking occasion to communicate copies of it, as also of my 
present reply, to the Chairman of the appropriate committees of the two 
Houses of Congress. 

Accept, Excellency, the renewed assurance of my highest consideration. 

CHARLES E. HUGHES. 

Under date of April 15 Associated Press advices from Tokio 
(published in the New York ‘‘Herald-Tribune’’), indicating 
that Ambassador Hanihara had the full approval of the 
Foreign Office, said: 

Foreign Minister Matsui, replying to questions by the Associated Press, 
declared this afternoon that no new instructions had been sent to Ambas- 
sador Hanihara at Washington relative to any future action on the immi- 
gration question. 

The Foreign Minister said that although Ambassador Hanihara without 
specific instructions from Tokio had written April 11 urging Congress not 


to pass the Japanese exclusion legislation, he nevertheless had full authority 
to act on his own discretion. 


Capital Considers Question. 

The Foreign Minister was emphatic in stating that the action of Ambas- 
sador Hanihara had the full approval of the Foreign Office. Minister 
Matsui declined, however, to amplify the much-disccussed ‘‘grave conse- 
quences"’ phrase contained in the Hanihara letter. 

The Cabinet, the Foreign Minister said, discussed immigration at a 
meeting this merning, but arrived at no decision. 

There was no basis, Minister Matsui declared, for American press 
surmises that the ‘‘consequences’’ referred to by Ambassador Hanihara 
might be Japanese refusal to co-operate in keeping the ‘‘open door’’ of 
China and peace in the Far East. 

To Maintain ‘‘Open Door." 

“We intend fully to observe honorably all obligations we assumed in 
signing the treaties and conventions in regard to China and Oriental peace,”’ 
said the Foreign Minister. ‘‘We have no reason to change our policy in 
that respect.”’ 

Minister Matsui stressed the great responsibility of the press both in 
America and Japan at “‘this cricitcal juncture.’’ He said that earlier in 
the afternoon he had met members of the Tokio press and cautioned them 
against the dangers of irresponsible inflammatory expressions. 

The Foreign Minister, in a statement to-day to American newspaper 
correspondents, protested against exclusion of Japanese from the United 
States, declaring ‘‘we have cause for grave anxiety and we appeal against 
any action which can only wound us to some extent and bring little satisfac- 
tion to you.”’ 

Aim to Develop Friendship. 

“I want to appeal against final passage of the proposal designed to 
exclude the Japanese,’’ Baron Matsui said. ‘‘For many years and some 
times at a considerable sacrifice we Japanese, both through Government 
circles and privately, have made the utmost effort to develop friendship 
with America. We've never given up hope that this very clear and worthy 
policy would be successful, nor have we ziven up now. 

‘‘However, we have cause for grave anxiety. ‘Therefore, I make this 
appeal through the American press.”’ 

The Senate's abrogation of the ‘‘gentlemen’s agreement’’ has increased 
anxiety over the possible effects of Ambassador Hanihara’s note, a phrase 
of which—warning of ‘‘grave consequences’’ which might follow Japanese 
exclusion—is admitted here to have been unfortunate. 

Press Voices Indignation. 

This evening the newspapers gave little attention to any other event, 
printing scores of interviews with prominent persons expressing rising 
indignation. 








Ambassador Hanihara’s warning of “grave consequences’’ was fully 
justified in the opinion of ‘‘Nichi Nichi,’’ which said that the Senate’s 
action ‘“‘confirms our doubts of the sincerity of ideals America professes to 
have regarding liberty and equality. We may, however, still hope sounder 
American opinion will be asserted to prevent the exclusion clause from 
becoming a law.”’ 


According to Associated Press cablegrams from Tokio 
April 11, Premier Kiyoura, addressing the inaugural meeting 
of the newly formed Imperial Economie Council that day, 
declared that emigration is the key to the solution of the 
numerous problems now distressing Japan. He was reported 
as saying: 

“The nation is confronted with most difficult times in foreign trade, 
industry and other phases of national economy. Unless . fundamental 
reforms are made the national economic welfare eventually wil] meet 
grave obstructions.”’ 

The Premier said that unsatisfactory economic conditions were accom- 
panied by social instability and on this topic declared ‘‘it is imperative 
that we cultivate a wholesome thought and maintain sirict control over 
speech and actions of a radical character. Simultaneously we must carry 
out social and political reforms.”’ 

The Premier assured the councillors that the Government would do its 
utmost to execute the policies resulting from their deliberations. 

The council! organized seven boards to dea! with various topics. These 
are finance, including exchange; commerce, agriculture, industry, social 
welfare, colonization, including emigration and communications. 


Premier Kiyoura in a statement to American newspaper 
correspondents on April 16 expressed deep regret “that the 
Congress of the United States has seen fit to deal with us 
Japanese so drastically.”” Premier Kiyoura, continuing, 
said, according to the Associated Press accounts: 


It seems to us hardly to have been necessary in view of the fact that 
our whole history has shown us to be willing to be reasonable. We were 
willing to accept only a nominal privilege. If we have not made this 
clear in a language which is foreign to us, we have at any rate shown it 
by that long record of friendship which may now be impaired but not 
broken. 

It is right that the United States should arrange her own immigration. 
If our appeal is denied us we shall regret it because we had hoped that a 
further act of consideration was to be added to several that your nation 
has previously shown us. You gave us moral and financial support in 
the greatest crisis in our bistory; you gave us impressive sympathy in 
our greatest disaster. These things we shall not forget. 


It is learned in ecablegrams from Tokio April 17 (Associated 
Press) that the Tokio Chamber of Commerce has adopted a 
resolution, which it is sending to the principal Americen 
chambers of commerce, expressing regret at the adoption 
of exclusion and pointing out the dangers to commerce that 
might result. The same advices said: 


Ambassador Hanihara is to be recalled from Washington, the newspaper 
‘*Yomiurt”’ declares. The publication added that Foreign Minister Matsui 
will resign to appease the storm expected at the coming session of the 
Imperial Diet over the immigration problem. Both reports were officially 
denied. 

The resignation of Oriental fatalism characterizes the spirit in which 
Japanese leaders have received news of the United States Senate's adeption 
of the Japanese exclusion amendment. 

“It’s finished; there’s nothing to be done.’’ This phrase, frequently 
uttered, seems to express accurately the mood of official Japan. 

It has been authoritatively stated that the Japanese Government does not 
intend to take any action in reprisal for the American measures. Conversa- 
tions in responsible quarters reveal that the reason for this is that Japanese 
leaders now believe they hae lost the last foothold in the struggle for 
racial equality. They receive the Senate’s decision as a crushing blow to 
their ambitions, dearly cherished through two generations, to be received 
on completely equal footing with the great white Powers. 

The primary consideration is Japan’s economic dependence on America. 
Any policy prejudicial to commercial relations with the United States, it is 
realized, would lead to economic disaster for Japan. Leaders do not desire 
to court such a disaster. 

Further, there is a belief that in any fundamental test Great Britain and 
American would stand together. Japan's vital interests in China demand 
that she co-operate with the Anglo-Saxons. 


Announcement that Ambassador Hanihara had canceled 
an engagement as one of the speakers at the Founders’ 
Day exercises at Carnegie Institute on April 24 was made at 
Pittsburgh on April 15 by Samuel Harden Church, President 
of the Institute. 

According to a Tokio cablegram published last night in 
the New York “Evening Post,’’ Hanihara’s note containing 
the much-discussed “‘grave consequences” phrase, was mis- 
construed in America, Premier Kimura told correspondents 
after a meeting of the Cabinet yesterday. We quote 
further as follows from the cablegram: 

‘‘Close study of the text of the Ambassador’s letter ,’’ he explained , ‘‘would 
convince any one that it does not lend itself to an interpretation as a threat 
or express any desire to interfere in American domestic affairs.” 

Realizing the seriousness of the situation, the Premier asserted, the 
Government has decided to maintain a conciliatory attitude and to do its 
utmost to bring about a satisfactory solution of the immigration problem. 


“The Japanese exclusion clause has been passed by both Houses,”’ he 
said, ‘‘but it lacks the President's signature, which at least is doubtful.” 








New Japanese Bonds Sag—Dissolution of the Syndicate 
and Senate Vote on Immigration Bill Responsible. 
The following is from the New York ‘Evening Post” of 

April 15: 

Selling of the new Japanese 6%% bonds was the feature of the bond 

market this morning, the bonds having sagged off from 92% to 91% 


within the first hour. These bonds were brought out earlier in the year at 
92% and heretofore had not sold below that level. 
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Dissolution of the syndicate to-day, coming simultaneously with the 
Senate’s vote on Japanese exclusion, was given as reason for the weakness 
in this issue. 


The bonds on Thursday sold down to 90. The offering of 
these bonds ($150,000,000) was noted in our issue of Feb. 16 
page 735. 





Protest of Silk Association of America Against Immi- 
gration Restrictions Affecting the Japanese. 

In a resolution forwarded on April 17 to President Coolidge, 
the Silk Association of America protests against the restric- 
ticns against the Japanese earried in the pending immigra- 
tion bill. The resolution states among other things that 
‘“‘the work of years in behalf of friendly relations between our 
two countries is endangered by the exclusion section of the 
proposed immigration bill. The resolution reads: 

Whereas The United States of America has been the avowed Jeader of 
the world in promoting and cultivating good-will and friendship among the 
nations of the earth; and 

Whereas We, the Executive Committee of the Silk Association of America 
representing a class of citizens in daily intimate touch with the economic 
and cultural life of Japan and the aspirations of her people, feel that tne 
work of years in behalf of friendly relations between our two countries is 
endangered by the exclusion section of the proposed immigration bill which 
affects Japan primarily; be it therefore 

Resolved, That we would consider the enactment into a law of that bill 
unamended a violation of this country’s acknowledged traditions in respect 
to the promotion of international] friendship and an affront to the sensi- 
bilities of a highly capable and self-respecting people. 








Canada Would Bar Japanese—-Commons Member Asks 
Total Exclusion of Orientals. 


The following from Ottawa, Ont., April 16, appeared in 
the New York ‘‘Evening Post”’: 

The total exclusicn of Japanese from Canada was advocated in the House 
of Commons last night by A. W. Neill, Independent member from British 
Columbia, who declared the gentlemen's agreements with Japan had been a 
failure both in Canada and in the United States. 

Mr. Neill admitted he was unable to prove that the Japanese Government 
had been guilty of fraud in connection with the agreement, but asserted 


that Japan should admit Canada’s right to control entrance to her own 
citizenship. 





California Japanese May Go to Mexico—-32,000 Farmers 
Are Said to Be Planning toe Leave Because of 
Land Laws. 

From the New York “Times” is taken the following As- 
sociated Press cablegram from Mexico City, April 13: 

More than 32,000 Japanese agriculturists are ready to emigrate from 
California and settle in various Mexican States, according to information 
received by the Department of the Interior. 

A statement published by that Department to-day says: 

“Arturo J. Braniff, a Mexican financier, personally interested in the 
matter, reports that more than 32,000 Japanese agriculturists with ample 
means are ready to emigrate from California, where they are residing, be- 
cause of the prohibition against continuing leases or buying lands in the 
United States. Mr. Braniff’s representative has been conferr.ing with the 
Japanese Ambassador in Washington, who desires to learn whether the 
Mexican Government objects to the arrival of these colonists in Mexico for 
the purpose of engaging in agriculture. 

“Various Latin-American Governments have made proposals along 
similar lincs. Because of the great importance of the matter, the Governors 
of Colima, Nayarit, Sinaloa, Sonora and Jalisco have been asked to give 
their opinion, since the Japancse colonists prefer lands in these regions. 

*“When these opinions are received the Interior Department will formulate 
its conclusions for submission to the Ministry of Agriculture and Develop- 
ment and meanwhile the project is in abeyance pending decision.”’ 

The same paper in its issue of April 15 reported the fol- 
lowing from San Francisco, April 14: 

While there have been no organized efforts of Japanese in California to 
seek colonization in other lands because of restrictive legislation here, at 
the present time individual Japanese are believed to be seeking work and 
opportunities elsewhere, it was said to-day by U. Oyma, the Japanese 
Consul-General here. 

“The Japanese in California have not the financial facilities to enable 
them to colonize in Mexico or in any other country,’’ Consul Oyma said. 
“They are compeiled to remain in California. Some of the more well-to-do 
are returning to Japan or are investing in Mexico and elsewhere, according 
to reports reaching us here. We are watching for the outcome of the 
immigration legislation in Washington and are planning nothing meantime.” 

Mr. Oyma said he had no knowledge cf reports reaching the Department 
of the Interior in Mexico City that more than 32,000 Japanese farmers are 


preparing to emigrate to the Mexican States of Colima, Nayarit, Sinaloa, 
Sonora and Jalisco. 








Italy’s Comments on Restrictions 
Bill. 


From Associated Press cablegrams from Rome (Italy) 
April 16 we quote the following: 

The “‘Corriere d'Italia,” in a leading editorial to-day entitled ‘“Trenches 
Set by America Against Italian Labor” says that the reduced emigration 
to America is the result of a crisis from which the whole world is suffering 
and which is felt in America perhaps more than in amny European countries. 
Italy's lesson, the editorial declares, should be to improve the quality of 
her exported labor. 

Continuing, the newspaper characterizes the American immigration 
law as “unjust, one-sided and advantageous to Anglo-Saxon, German, and 
Scandinavian immigrants to the injury of Slavs and Italians as well as 
to the yellow and black races.” 

These ‘curious nationalist theories,” it asserts, ‘‘are due to a group of 
pure Anglo-Saxons and intransigeant Americans mixed with puritanic, 
theosophic, vegetarian and anti-alcoholic elements,"’ and result in a hostility 
toward Italians, which it hopes is more noisy and apparent than sub- 


in Immigration 





stantial, but which it declares implies an unjust lack of appreciation of 
Italian labor compared with that of other countries. 

This, the newspaper concludes, constitutes a grave problem which the 
Italians must combine soon to solve in their favor. 








Immigration Bill With Japanese Restriction Provigions, 
Passed By House—Action By Senate. 

The Johnson immigration bill, against which, as we indi- 
cate in another item in this issue protest was made, to the 
State Department at Washington, insofar as the measure 
affects the exclusion of the Japanese, was passed by the 
House of Representatives at Washington on April 12 by a 
vote of 323 to 71. The Senate, on April 14, by a vote of 
2 yeas to 76 nays rejected a proposal to include among those 
aliens excepted from immigration ban “‘an alien entitled to 
enter the United States under the provision of a treaty or an 
agreement relating solely to immigration’—this virtually 
abrogating the so-called ‘‘gentlemen’s agreement.” On the 
15th inst. the Senate, without a roll call, adopted an exclu- 
sion provision, similar to the one earried in the House bill. 
The succeeding day (April 17) the Senate placed itself on 
record on the provision, readopting it that day by a vote of 
71 to 4. The following is the provision (Shortridge amend- 
ment) voted by the Senate: 

(C) No alien ineligible to citizenship shall be admitted to the United 
States unless such alien (1) is admissible as a non-immigrant under the 
provisions of Section 3; or (2) unless such alien is an immigrant who con- 
tinuously for at least two years immediately preceding the time of his 
application for admission to the United States has been and who seeks 
to enter the United States solely for the purpose of carrying on the vocation 
of minister of any religious denomination, or professor of a college, academy, 
seminary or university; or (3) unless such alien is an immigrant who is a 
bona fide student over 18 years of age and who seeks to enter the United 
States solely for the purpose of study at an accredited school, college, 
academy, seminary or university, particularly designated by him and 
approved by the Secretary of Labor; or (4) unless such alien is the wife 
or the unmarried child under 18 years of age of an immigrant admissible 


under subdivision (2) of this paragraph, and is accompanying or following 
to join him. 


The bill passed by the House on April 12, besides excluding 
Japanese immigrants, does the following things (said the 
New York “Herald Tribune’ Washington dispatch of the 
12th), according to Chairman Johnson, of the Immigration 
Committee, whose name the measure bears: 

Changes the quota base from the Census of 1910 to the Census of 1890. 

Reduces the percentage from 3 to 2%, plus a small base quota for each 
country. 

Provides for preliminary examination overseas. 

Counts certificates, not persons. 

Exempts wives, children under eighteen, and parents over fifty-five, 
of American citizens. 

Preserves the basic immigration law of 1917. 

Retains the principle of numerical limitation as inaugurated in the 
Act of May 19 1921. 

Reduces classes of exempted aliens. 

Meets the situation with reference to admission of persons ineligible to 
citizenship. 

Carries numerous sections to lessen hardships of immigrants. 

The same paper stated: 

There was little discussion on the floer, only one speech being made 
against the Japanese exclusion provision, this by Representative Burton, 
of Ohio, a former member of the Senate Foreign Relations Committee. 
In the lobbies and cloak rooms, however, the excitement was intense, and 


little else but the attempt of the Japanese Government to kill the exclusion 
feature was discussed. 


As to the action of the Senate on the 14th inst. in voting 
(76 to 2) against recognition of the “‘gentlemen’s agreement” 
we quote the following from the Washington advices to the 
New York “Journal of Commerce’’: 

Whatever the result would have been without the incident of the Am* 
bassador’s letter, that communication served to change the votes of a num~ 
ber of Administration leaders, including Senator Lodge of Massachusetts, 
Chairman of the Foreign Relations Committee. 

Regards Letter as ‘‘Veiled Threat.”’ 

The Republican leader informed the Senate in open session that he re- 
garded the Hanihara letter as a ‘‘veiled threat,’’ and declared that in the 
face of that threat he could not support the Immigration Committee's 
proposal to recognize by the law the ‘‘gentlemen’s agreement.” 

A number of other Senators took the same view and only one voice, that 
of Senator Sterling, Republican, South Dakota, was raised in defense of 
the Ambassador’s action. Senator Colt, Chairman of the Immigration 
Committee, joined Senator Sterling in the vote, but did not speak. . 

Lodge Denounces ‘*Threat.”’ 

Senator Lodge, in the course of his address, said: 

“‘T regret to say that the letter addressed to our State Department by 
the Ambassador from Japan seems to me a letter improper to be addressed 
by the representative of one great country to another friendly country. It 
contains, I regret to say, a veiled threat. 

“The United States cannot legislate by the exercise by any other country 
of veiled threats. Owing to this, what we are now doing, therefore, assumes 
the character of an international precedent and I think it should be under- 
stood, and understood by the whole world, that the United States alone 
is to say who shall come into the United States to form part of its citizenship. 

‘“‘What our country determines as to its immigration is neither a just 
cause of offense nor a subject for war, or threatof war. It is an undoubted 
sovereign right and nothing else.” 

Senator Moses of New Hampshire, a Republican of the Foreign Relations 
Committee, demanded to know why Senator Lodge repeatedly used the 
words ‘veiled threat.’’ 

“The Senator knows perfectly well,’’ he said, ‘‘that in the composition 
of diplomatic communications the two words ‘grave consequences’ are not 
veiled. They are well known in their application.”’ 
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Regarding the adoption by the Senate on April 15 of the 
exclusion provision the dispatch from Washington to the 
same paper said: 

The provision, which was adopted without a record vote, is similar to 
one already adopted by the House. 

About 25 Senators were on the floor when the amendment came to 
a vote, the request for its consideration coming unexpectedly after the 
Senate had devoted practically the entire day to a discussion of President 
Coolidge’s protest against further investigation of the Internal Revenue 
Bureau. 

In presenting the amendment Senator Reed, Republican, Pennsylvania, 
in charge of the immigration bill, said the only difference between the 
Senate and House exclusion provision was one portion clarifying the 
language of the section adopted by the House. 


Velo is Discussed. 

There has been no indication from the White House as to President 
Coolidge’s attitude with regard to the exclusion question, but there were 
intimations in some Administration quarters to-day that he might veto 
the immigration bill because of the Japanese provision. 

Congressional leaders appear confident, however, that the Executive 
will attach his signature to the measure. Should he veto it they have 
little doubt that the necessary two-thirds majority for its repassage could 
be obtained in both the House and Senate. 

Senator Lodge went to the White House to inform the President officially 
of the sentiment of himself and his colleagues and to suggest that he con- 
sider the overwhelming votes on the question when the bill reaches him. 

Relative to the roll call vote by the Senate on the 16th 
inst., affirming its action on the provision the previous day, 
we take the following from the New York “Commercial”: 

The vote was taken because some of the opponents of the Exclusion Act 
seemed to fee] snap judgment was taken on them when the viva voce vote 
was had late yesterday afternoon when only about twenty Senators were 
present. 

Senator Colt of Rhode Island, leading the opposition, demanded a roll- 
call, and made his demand so strong that Senator Reed of Pennsulvania, 
who had the bill in charge, asked and obtained unanimous consent for the 
roll to he called. 

Colt, McLean of Connecticut; Warren of Wyoming and Sterling of South 
Dakota, all Republicans, voted against the amendment. 

The roll-call merely served to emphasize in a more vigorous manner the 
temper of the Senate respecting the attempt made by Japanese Ambassador 
Hanihara to interfere with the drafting of an immigration law by Con- 
gress. . The Senate adopted to-day several amendments to the 
immigration bill, most important among them being the provision suggested 
by Senator Reed cf Pennsylvania, which arbitrarily fixes the maximum 
number of immigrants permitted to enter the United States in any year 
at 150,000. 

On the 17th inst. the Senate adopted the provision limiting 
the admission of aliens to 2% of foreign born population 
under the Census of 1890. From the New York ‘Times’ 
dispatch we take the following: 

The 1890 census was chosen by a vote of 17 to 32. 
on the 2% ratio, but it passed by a heavy majority. 

This is identical with the action last week of the House and eliminates one 
more problem that would have caused trouble and delay in conference. The 
Senate heretofore has voted for Japanese exclusion and abrogation of the 
“gentlemen's agreement,’’ in line with the House measure. With these 
questions behind them, early passage of the bill is anticipated. 

Four roll-calls were required to-day to reach the final decision. On the 
amendment of Senator Willis, Republican, of Ohio, to fix the quota at 1%, 
there were two votes. Much confusion ensued as Senators undertook to 
keep themselves informed of what was taking place. 

As the bill was reported from the committee to the Senate it provided for 
2% of the 1910 census. Senator Willis moved to make this 1%, and his 
motion carried 54 to 25. 

Then Senator Harrison moved to change the year from 1910 to 1890, and 
his motion carried 47 to 32. 

The Senate then found that it had voted for 1% of 1890, which many of 
the Senators did not wish to do. Notwithstanding an agreement before- 
hand that opportunity would be had to vote on the Willis and Harrison 
amendments, the best parliamentarians were employed in getting the situa- 
tion straightened out. Finally, it was decided to reconsider the vote on the 
Willis amendment, and reconsideration was ordered by a vote of 60 to 16. 
Thereupon, it was lost by 23 to 56, which left the bill as it finally emerged 
from the tangle—2% of 1890. 

A motion by Senator Copeland of New York, to make the quota 3% of 
1910 was lost by a vote of 8 to 72. 

Senator Ha.rison, Democrat, of Mississippi, pressed for 2° of 1890 on 
the ground that it would bring the two branches of Congress together on 
the important provision and tend to prevent delay. 

Regarding the action of the Senate yesterday (April 18), 
the New York “Sun” of last night said: 

Farmers would be given the preference as immigrants whenever a State 
certified its lack of that form of labor, under an amendment to the immigra- 
tion bill adopted to-day by the Senate. 

Proposed by Senator Simmons, Democrat of North Carolina, the amend- 
ment was adopted by a vote of 46 to 30, after it had been modified on the 
suggestion of Senator Pittman, Democrat of Nevada, to make State 
certification necessary. Vise certificates could then be issued to farmers 
up to 25% of the quota allotted to any foreign country. 


There was no roll-call 








Body of Hugo Stinnes Cremated. 

The body of Hugo Stinnes, who was said to be more 
closely identified with Germany’s industrial life than any 
other man, was cremated on Monday, April 14 at Berlin 
following the funeral held from his private villa in Grune- 
wald. 

Stinnes died on April 10 in a Berlin sanitarium at the age 
of 55. A complication of double pneumonia, setting in after 
he became weakened as the result of three recent major 
operations, proved too much for the overworked body of the 
industrialist, who boasted that he never had taken a day’s 
vacation in the 55 years of his life. The Stinnes fortune has 
often been estimated at more than a billion gold marks, 





He was said to control more than 120 great corporations, 
including railroads, mines, steamship lines, electrical works, 
newspapers, hotels and theatres. 

Coal miners from the Ruhr on April 14 carried the body 
of Stinnes from his private villa in Grunewald to the crema- 
tory to the accompaniment of melodies played by their own 
band, while a miners’ chorus alternately chanted dirges and 
sang Westphalian folksongs. Two other numbers played 
were the wedding march from ‘‘Lohengrin”’ and the ‘‘Rhine- 
land” song. Simplicity marked the funeral services. The 
official flag of the Stinnes merchant marine fleet was the 
only insignia on the plain oaken casket. Even the customary 
mourning bunting was discarded in the interior decoration. 

Hugo Stinnes’s fortune is left to his widow, Claire Stinnes, 
nee Wagenknecht, who is admonished to consult her sons 
and daughters in all things affecting the magnate’s private 
and business affairs. The eldest son, Dr. Edmund Hugo 


| Stinnes, will direct the properties in the Ruhr and Rhine- 








land, while Hugo Hermann Stinnes will oversee the family’s 
interests at the headquarters in Berlin and care for the ship- 
ping and foreign properties. 








So-Called Keynote Speech of Senator Pepper—Presi- 
dent Coolidge Says He Had no Advance 
Information Regarding It. 


The fact that President Coolidge had not read nor had 
any advance information regarding the so-called ‘‘keynote”’ 
speech of the presidential campaign made by Senator 
Pepper of Pennsylvania (Republican) delivered in Port- 
land, Me., on April 3 before the Republican State Con- 
vention, was indicated by the President on April 11, accord- 
ing to press advices from Washington. The Senator’s 
speech, which caused spirited debate in both branches of 
Congress on April 4, and since in the Senate, referred to 
the naval oil investigation, and in summing up “‘in a single 
sentence what the Democrats in the Senate have accom- 
plished at this session of Congress,’ the Senator said, “‘in 
endeavoring to inflict injury exclusively upon the Repub- 
lican Party, they have, in faet, succeeded in discrediting 
both parties to such an extent that an irresponsible and 
highly dangerous third party is actually suggesting itself 
to some extremists as a practical possibility.”’ Senator 
Pepper was also quoted as saying: 

The appointment of Forbes as head of the Veteran’s Bureau and Fall 

as Secretary of the Interior have proved to be terrible mistakes, while the 
selection of Mr. Daugherty as Attorney-General seems to me to have 
been a grave error in judgment. You will remember, however, that 
when I say this I am speaking of the mistakes, not of the living but of 
the dead; of the mistakes of a beloved leader whose virtues were many 
and whose lapses were few—of a leader who left behind him a long catalog 
of notable achievements and who gave his life for you and for me as truly 
as any soldier who ever died in battle. When any man for campaign 
purposes or to gain a partisan advantage undertakes to disturb the repose 
of that leader, I brand him as a political ghoul and declare him to be 
unfit for the society of decent people. 
“T am here,” said the Senator, ‘‘to register my convic- 
tion that upon us, who call ourselves the followers of Lincoln, 
rests the weighty responsibility of strengthening and safe- 
guarding the Republic.”’ Answering Senator Pepper in 
the Senate on April 4, Senator Robinson of Arkansas was 
quoted to the following effect in the New York “Times” 
dispatch from Washington: 


Mr. Robinson, discussing the charge of Mr. Pepper that the Democrats 
were responsible for growth of third party sentiment, remarked: 

“If he means that by exposing fraud and corruption in the Administration 
of which he is a member, the Democrats have influenced leading Republicans 
to dissociate themselves from the party, then I cannot view his statements 
with any great alarm.”’ 

Then he added: 

“We did not aim at America when we shot point-blank at Albert B. Fall; 
we did not aim at America when we disclosed the machinations of Mr. 
Doheny and Mr. Sinclair against the public property; we injured nothing 
worth preserving when we referred to a Grand Jury the refusal of Sinclair 
to testify, bolstered as he was in that stand by the same propaganda.”’ 

Reviewing the circumstances leading up to the resignation of Attorney- 
General Daugherty, Senator Robinson asserted that President Coolidge 
got rid of Daugherty for reasons of political expediency. 

He made the point that the chief investigator in the Teapot Dome inquiry 
was a Democrat, Walsh of Montana, and the chief investigator of the Daugh- 
erty investigation was a also a Democrat, Wheeler of Montana, while the 
Chairman of these two investigating committees were Republicans. 


The same paper further said: 


Senator Robinson in his speech berated Senator Pepper for his denun- 
ciation as political ghouls of those who would attack the memory of Presi- 
dent Harding. 

“I have not, and I never have had, the slightest disposition to speak 
disrespectfully of former President Harding,”’ said the Arkansas Senator. 
“As many Senators know, he was my intimate friend. I did not bring his 
name before the country. I did not seek to hide him behind me. I did 
not characterize as ghouls those who had characterized his acts as terrible 
mistakes. It was the Senator from Pennsylvania did that. His effort was 
to hide himself and his present political associates behind the dead Presi- 
dent to make it appear that the dead and not the living are responsible 
for the wrongs of which the country so righteously complains." 
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Asks Who Talked of *‘Mistakes."’ 

Quoting Senator Pepper's remarks that “when any man for campaign 
purposes or to gain a partisan advantage undertakes to disturb the repose 
of that leader (Harding), I brand him as a political ghoul and declare him 
to be unfit for the society of decent people,"’ Senator Robinson asked: 

“Who was it, I ask you, who denounced or characterized the acts of 
President Harding in appointing Mr. Forbes and Mr. Daugherty as ‘te rrible 
mistakes’? It was the Senator from Pennsylvania.” 

: : ; NI ae 

Senator Pittman (Democrat), of Nevada, replying to 
Senator Pepper on April 8 declared that the American 
people have not lost confidence in their Government, “but 
° “es ° - ” cory eid ve 
in the administration of the Government. rhe confidence 
of the public in our Government will never be shaken, 
he added, “until it is demonstrated that an impotent and 
corrupt Administration may maintain itself in power against 
the will of a majority of the citizens.’’ Senator Pittman, 
said the Philadelphia ‘Record,’ summed up Senator Pepper's 
speech as follows: 

So this is what we must understand as the plan for the Republican 
Presidential campaign as laid down by the spokesman for the Presid: nt in 
the keynote speech in Maine: Throw a smoke screen around the in- 
competency and corruption of the present Administration; talk of the 
past and the future, but avoid discussion of the acts of the present Ad- 
ministration; condemn and ridicule the investigations; simulate through 
propaganda fear for the safety of the Government; conceal President 
Coolidge’s efforts to retain Denby and Daugherty in office; and blame all 
mistakes and inaction of the Administration on the party's former leader, 
the dead President. 

‘“‘What a program and what a plan of campaign to be given to a party 
that was once led by Lincoln and to whom they now appeal for prestige.”’ 

In reply to a query from Senator Pittman as to whether 
the President knew that Senator Pepper “was going to 
make that speech in Maine,” Senator Pepper said: 

Of course the President did not know anything about it. I do not mean 
to say he may not have known I was going to make a speech. Those things, 
when they are known generally, are known throughout Washington, but 
that he knew what I was going to say or was in any way concerned in what 
I was going to say or in any respect interested in what I was going to say 
is not the fact. Nobody at all, excepting the junior Senator from Maine 


(Mr. Hale}, was consulted by me respecting my speech or what I should 
say and nobody is responsible for it except myself. 








Secretary Hughes’ Address at New York State 
Republican Convention — Achievements of 
Administration. 

Addressing the New York State Republican convention in 
the Town Hall, New York City, on April 16, Secretary of 
State Charles E. Hughes, in what is regarded as the keynote 
speech of the Republican presidential campaign, reviewed 
the achievements of the Republican Administration, paying 
tribute to the memory of the late President Harding and 
extolling the merits of the latter’s successor President 
Coolidge. ‘You will search in vain,” said Secretary Hughes, 
“for a more ideal Executive than President Coolidge- 
Whether you consider background, temperament, ability, 
equipment and experience, or conception of public duty, 
fidelity to obligation and personal integrity, he satisfies the 
public need.” “President Coolidge is his own platform,” 
said Secretary Hughes. “His first message was a compre- 
hensive survey of conditions, requirements and purposes 
which have charted the course of the Republican Party and 
commanded the approval of the country. No other plat- 
form is needed. The platform of President Coolidge is 
that of national economy, of retrenchment in expenditures, 
and reduction of taxation. It is that of the unsparing en- 
forcement of the law with no immunities, no partiality, no 
sacrifice of public interest, either to favor or to clamor.” 
Secretary Hughes declared that “the country has no mis- 
giving as it places its trust in the firm and skillful guidance 
of President Coolidge.’ Referring to the naval oil lease 
investigations he said “‘let it be understood that we do not 
condone wrong; we extenuate no crime. . . . We would 
bring to the bar of justice every dishonest official and every 
perverter of administration in or out of office.” ‘‘It would be 
foolish, false and unpatriotic,” he said, “to breed distrust 
either of the integrity of the Government or of the soundness 
of American life. That would be to assail the honor of the 
hosts of officials devoting their lives with unselfish fidelity 
to the country’s interests.” The provision for the budget 
system, the tax reduction plan, the British and other war 
debt funding programs, the conference on limitation o° 
armaments, and the adjustment of difficulties which had 
disturbed our relations with Mexico, were among the achiove- 
ments of the Administration mentioned by Secretary Hughes. 
“Our activity in the field of international accord,” he said, 
“is shown by the fact that in the last three years we have 
signed fifty treaties and international agreements exclusive 
of postal conventions. Five of these required no action by 
the Senate. Of the remaining number forty have been 
submitted to the Senate, and of -these thirty-seven have 


embrace treaties of peace, the Washington Conference 


treaties, the Santiago Conference treaties, claims conven- 
tions treaties protecting the United States from discriminatory 
measures in mandated territories, reinforcing the policy of 
the ‘open door,’ of arbitration conventions, 
treaties to facilitate trade and commerce and extradition 
treaties. There is also that unique and most important 
treaty with Great Britain to facilitate search and seizure, 
so that we may stop rum-running off our coasts.” Turning 
to the League of Nations, Secretary Hughes said, ‘the 
participation in political questions abroad is still opposed 
by preponderant sentiment.’’ Pointing out that “we co- 
operate now where the subject is such that we would be able 
to co-operate at all,’ he added, “‘indeed we co-operate with 
a facility and elasticity which might be impaired or lost in 
the event of association in a formal organization, if this led 
to restrictions imposed through a fear of the possible abuses 
of opportunity which such an association would afford.”’ 
The speech in full of Secretary Hughes follows herewith: 
We approach the Presidential campaign with the confidence which wel- 
comes a candid appraisal of achievement. That appraisal will be had. 
They reckon ill who think that it can be evaded by general denounciation. 
We are fortunate in our leader. The country has no misgiving as it places 
its trust in the firm and skiliful guidance of President Coolidge. 

Let it be understood that we do not condone wrong; we extenuate no 
crime. We would not put any obstacle in the way of discovery and punish- 
ment of any official dereliction. We would bring to the bar of justice 
every dishonest official and every perverter of administration in or out of 
office. This is a duty which can be, and will be, competently discharged 
by the appropriate agencies without any sacrifice of constitutional procedure. 
Neither political party has a monopoly of virtue or of rascality. There are 
crooks in every community and in every party. Now and then, one gets 
into office. Let wrongs be exposed and punished, but let not partisan Peck- 
sniffs affect ‘‘a holier than thou” attitude. The corrupting currency may be 
found in Democratic satchels. One who is corrupt is as faithless to his 
party as to his Government. Guilt is persona] and corruption knows no 
party. 

To-day, counsel of eminent ability and unimpeachable integrity, selected 
from both the great parties by a Republican President, are taking appro- 
priate legal proceedings by which all the questions which have been raised 
as to the leasing of the public domain will be threshed out, every publie 
interest will be safeguarded and every guilty person punished. These 
eases are in the courts where they belong, and the courts will decide. It 
would be foolish, false and unpatriotic to breed distrust either of the in- 
tegrity of the Government or of the soundness of American life. That 
would be to assail the honor of the hosts of efficials devoting their lives with 
unselfish fidelity to the country’s interests. 

President Coolidge has said: 


extensions 


‘For us, we propose to follow the clear, open path of justice. There will 
be immediate, adequate, unshrinking prosecution, criminal and civil, to 
punish the guilty and to protect every national interest. In this effort 
there will be no politics and no partisanship. It will be speedy; it will be 
just. Lama ne. but I cannot on that account shield any one 
because he is a Republican. I am a Republican, but I cannot on that 
account prosecute any one because he is a Democrat.’’ 


That is a fair, high-minded, unequivocal statement. 
lican position. 

While the American people detest crookedness and corruption, they are 
not fond of scandal-mongers. In every part of the land, in the more than 
twenty-five hundred counties of our States, our people are sitting as grand 
jurors and petty jurors pursuant to our time-honored traditions, sifting 
evidence, finding and refusing indictments, trying the facts, convicting and 
acquitting, stigmatizing wrongdoing and protecting innocence, thus vindi- 
cating the methods of judicial procedure and fair trial which have been 
established for generatiuns both to protect the public and to safeguard the 
sacred right of individuals to be secure in person and reputation against 
unfounded accusations. 

Throughout this favored country, in countless jury rooms our people are 
dealing directly with the credibility of witnesses, with the exhibition of the 
grudges and personal animosities of talebearers, and they know the differ- 
ence between evidence and hearsay, between proof and malicious reports, 
between scurrilous innuendoes and sustained charges. They do not wish the 
guilty to escape, but they know that there is no security for life or Jiberty 
or character if the standards of justice are ignored and guilt is assumed be- 
fore it is established. The injunction of Jehovah to the great law-giver of 
Israel is still pertinent: ‘Ye shall do no unrighteousness in judgment; thou 
shalt not respect the person of the poor nor honor the person of the mighty; 
but in righteousness shalt thou judge thy neighbor. Thou shalt not go up 
and down as a talebearer among thy people.” 

The workers of this country are entitled to an administration of govern- 
ment which safeguards the opportunities of industry, which lives within its 
income, which reduces governmental expenditures and thus makes possible 
relief from oppressive taxation, which practices national thrift, the key to 
national prosperity. Four years ago the Republican Party promised this, 
and it has kept its promise. We point not to professions, but to actual, 
extraordinary achievement. Every business man, every wage earner, 
has a stake in the continuance of this sort of administration. 

Recall the conditions when the Republican Party came into power. The 
crisis of the year 1921 has been described by the most competent authority 
as one of the most serious this country has ever experienced. ‘The war had 
wrought economic dislocation and induced a profligacy in expenditure. 
Throughout the world there was instability and grave apprehension. We 
were in a state of unrest and were suffering from the strain of excessive 
excitement. Our activities needed adjustment; some had been over- 
stimulated, others had been depressed. Capital was timid, a blight rested 
upon industry, nearly 5,000,000 of cur workers were out of employment. 
Instead of prosperity we were facing disaster if relief could not he had. 

If the Republican Administration had not grappled with these diffi- 
culties there would have been just ground for complaint. That it was able 
to deal with them and to marshall the assistance that Government could 
render to surmount them is ground for congratulation and confidence. 
The Administration at once addressed itse)f to the problem. No means 
of securing the widest co-operation of our people in every department of 
activity was negiected. Every effort was made to foster industry and 
trade. The Administration wasted no time on claptrap or quack remedies. 


That is the Repub- 


Aided by sound economic policies and the skilfull management of the 





already received the Senate’s approval. These agreements 





finances of the Government, business recovered and labor was fully em- 
ployed. 
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Tariff Revision Necessary. 

It was necessary to revise the tariff. In years gone by we have debated 
the principle of a protective tariff. There is no longer need to debate that 
principle. The contest now is over the application of the principle to which 
the Republican Party has consistently adhered. In the case of any tariff, 
the inescapable test is in practice and our experience under the last tariff 
has effectively disposed of certain objections strongly urged. Thus it was 
insisted that the new tariff would injuriously affect our foreign trade. It 
was asserted that the increase in duties would limit our imports and thus 
impair our ability to export. But consider the actual consequences. 

I am advised by the Department of Commerce that comparing the 17 
months preceding the enactment of the new tariff (May 1921 to September 
1922 inclusive) with the succeeding 17 months (October 1922 to February 
1924 inclusive) our imports increased from $3 ,761 ,322,009 to $5,353,186 ,000, 
er 42%. Our exports for the same period increased from $5,353,893 ,000 
to $6,025,162,000, or 12%. The duties collected in the two periods above 
mentioned increased from $521 ,000,000 to $807 ,000,000. 

It is interesting to note the increased imports from Canada, Latin 
America and Asia, indicating the extent to which we are going directly 
te the source of production for our raw materilas instead of setting them 
partly manufactured from Europe. 

For example, with respect to the East, comparing the two calendar 
years 1922 and 1923, I am advised that our imports from China increased 
from $135,000,000 te $187,000,000; from India, from $91,000,000 to 
$128,000,000; from the Straits Settlements, from $94,000,000 to $154,- 
000,000, and from the Dutch East Indies, from $34,000,000 to $55,000,000. 
To some extent the increases in values represent the upward tendency in 
prices, but undoubtedly the most important factors are our enlarged 
demand for raw materials and their direct importation. On the other 
hand, the increase in our export trade seems to show that our greater 
purchases from Canada, Latin America and Asia have developed the 
purchasing power of these regions and an increased demand for American 
products. 

Budget Control. 

The Republican Administration has established an effective budget 
control. The highways of politics are strewn with broken promises 
ef econemy in Government. This time the pledge has been redeemed. 
The people of the United States wish their taxes reduced, and a broad, 
scientific plan of tax reduction would already have been in operation if 
it had not been for the opposition to the sound proposals of the Administra- 
tion. But reduction in taxation would not be possible were it not for 
retrenchment in Governmental expenditures. 

To this most difficult of all tasks, the Administration set itself deter- 
minediy. Not only was provision made by law for a budget system, but 
President Harding took the words of the statute and made them a living 
force by a supremely efficient organization. He demanded of his depart- 
ment chiefs the most rigid economy. He eveked a new spirit of efficiency. 
He not only required that requests for appropriations should stand the 
minutest inquiry, but after reduced appropriations were granted he insisted 
upon spending less chan the amounts appropriated. 

He did not propose te diminish Governmental activities required by 
law or demanded by the public need, but as he said, ‘‘there was first the 
commitment to efficiency and then commendable strife for economy.” 
He dissipated the notion that Government departments must expend all 
their appropriations and that no available cash should go back to the 
Treasury. In the forwarding of this great reform President Harding 
supplied the driving force, and tis alone entitles him to lasting honor. 

What was the result? The reduction in governmental expenditures 
during the fiscs] year ended June 30 1922, as compared with the fiscal 
year ended June 30 1921, was about $1,700,000,U00. There was a surplus 
of about $300,000,000. The current expenses for the year were about 
$600 ,000,000 less than the departmental estimates. These economies are 
being maintained and further restrictions in expenditures are being effected. 

Tar Reduction Plan. 


In connection with this economizing, there has been a brilliant manage- 
ment of th. Government finances by the Secretary of the Treasury. When 
the Republican Asministration came into power the public deb; amounted 
to about $24,000,600,000, or about ten times what it was at the close of the 
Civil War and about twenty times the public debt at the end of the Spanish 
War. Of this debt approximately $7,500,000,000 was short-dated debt 
maturing within two and one-half years. The larger part of this debt had 
to be refunded, but to accomplish the refunding in time of peace of such an 
enormous amount was a stupendous task. It was accomplished, however, 
without any disturbance to business. 

In addition to the refunding operations, the Administration made sub- 
stantial reductions in the public debt. It has adopted the policy of including 
in its ordinary budget certain fixed debt charges, including the sinking 
funds. In addition to these retirements the surplus receipts are applied to 
debt reductions. The result is that by March 1 1924 there had been 
effected a reduction in the public debt of about $2,269,000,000. 

{t was this rigid economy in governmental expenditures and this wise 
fiscal management which made it possible for the Secretary of the Treasury 
to propose a thorough-going scientific plan of tax reduction which has met 
countrywide approval. He proposed a reduction which would carry benefits 
to all the werkers in the country. It would have effected a readjustment, 
not only fair in itself as a relief from excessive war taxation, but so arranged 
as to produce larger revenues while at the same time inviting capital to 
embark more freely in productive enterprise, and thus stimulate our trade 
and commerce. 

There is no doubt that the opposition to this plan and the delay in pro- 
viding this needed relief is responsible for holding back a movement which it 
is believed would have already given to the country an increased pros- 
perity. Certainly, the responsibility for delay must rest with those who 
oppose the plan and not upon those who proposed it. 

The Republican Administration prepared the plan of tax reduction; the 
Republican President has urged it. The program of national economy, of 
debt liquidation, of well-balanced tax reduction is the Republican policy. 
It is a policy which in large part has passed beyond the promises of party 
platforms into a record of distinguished performance. Our people know 
that if the Republican Administration is supported at the coming election 
this sound program of competent and effieient national housekeeping will be 
continued. Our economic ills in whatever part of the country they may be 
found cannot be cured if we permit extravagance and waste. We cannot 
have progress and prosperity without national thrift. 

British Debt Funding. 

Another gratifying accomplishment is the funding of the British debt of 
$4,.600,000,000 on terms fair to both nations. The American people have 
been opposed to the cancellation of the debts owing to us by European na- 
tions and incurred during and after the war, believing that these were 
obligations of honor and that the necessary basis of international credit 
must be found in the recognition of the sanctity of interna.ional engage- 
ments. But we have no desire to be harsh or oppressive in the terms of 
settlement. The British adjustment is in the highest degree creditable to 





the British Government, constituting a most important contribuvion to 
stability and renewed confidence. A similar adjustment has been made 
of the debt of Finland and other refunding negotiations are in progress. 

When the Republican Administration came into power we were still in 
a technical state of war. In the Far East our relations were embarrassed 
by suspicion and distrust, giving rise to grave apprehensions. {n this 
hemisphere old sores were still festering. For these reasons our foreign 
relations were far from satisfactory. The situation was a most difficult 
one as the opportunities for dispute lay on every hand while the chances of 
finding adequate means of accommodation were extremely meagre. 

{t is not intended to revive an old dispute, but it is believed that dispas- 
sionate history will record the serious mistake of making a permanent plan 
for international organization, or for a society of nations, a part of a treaty 
embodying the terms of peace laid down by the victors in the Great War, 
and of introducing into that plan political commitments which were opposed 
to the genius of our institutions. {[t soon became apparent that the United 
State.would not participate in such a plan without adequate reservations. 
Even then the opportunities for compromise were rejected by the former 
Administration and the treaty failed of approval. When President Harding 
took office it was manifest that it would be worse than futile to reopen that 
debate, on any pretexé or proposal, and he followed the only course in which 
there was promise of achievement, and this promise was abundantly 
realized. 

The technical state of war was speedily ended. Treaties with enemy 
powers, safeguarding our own rights without derogating from the rights of 
our former associates in the war, were concluded and approved by the 
Senate. {In addition a claims agreement was made with Germany and a 
unique tribute was paid to the American sense ef justice by placing the 
deciding vote in the hands of one of our own citizens. 

The American people cherish their independence. They were unwilling 
to enter into ambiguous commitments which in one breath were sought to 
be explained away as having little significance and in another were strenu- 
ously demanded as being of vital importance. They refused te assume by 
any form of words an obligation to take part in the never-ending conflicts 
of rival ambitions in Europe, but nonetheless they earnestly desire peace 
and seek in every way consistent with their traditions to promote it. 


Washington Arms Conference. 


President Harding incarnated this desire and purpose. The exigency 
and opportunity lay at hand, and perhaps there has never been a more 
important contribution to the cause of peace than that which was made 
under the auspices of this Government through the Washington Conference. 
I have observed here and there the effort to depreciate the work of the 
conference, but such an endeavor will not prosper in the face of world 
knowledge and appreciation, and merely serves to betray a narrow vision 
or 4 partisan extremity. 

The conference was limited to a few nations and in its aims; but for that 
very reason it succeedéd. The powers possessing great navies met to 
discuss the limitation of armament. They, with four other powers especially 
interested, considered Far Eastern and Pacific questions. For the first 
time, a limitation of the naval strength of the great powers was agreed 
upon. By common consent the best measure of that strength was found in 
the capital battleships of the rival navies. The agreement put an end to 
the competitive programs in these ships, saving to tax-burdened peoples, 
including our own, hundreds of millions of dollars. 

The agreement was fair to all, as is abundantly shown by the complaints 
of the dissatisfied in each country. ‘The United States had the privilege of 
leadership and it made its sacrifices, but these were propcrtionate and were 
relatively fair. There are two sorts of critics who constitute th chief 
obstacles to progress whatever labels they may wear. They are those who 
want nothing done and those who are only content with the impossible. 

The most important result of the Washington Conference was the estab- 
lishment of a new understanding in the Far East. The darkening clouds 
were dispelled. Distrust yielded to mutual confidence. The Anglo- 
Japanese Alliance was brought to an end, and provision for the future was 
made by an agreement which did no violence to American tradition but in 
its very simplicity and adaptability contained the highest promise of 
continued accord. Peace in the Pacific, so far as this generation can see 
ahead, is undoubtedly assured. 

The American policy of the ‘‘Open Deor’’ was taken out of diplomatic 
notes and made the subject of a formal treaty with more explicit terms than 
that in which it had ever been expressed. When the treaties relating to 
China go into effect, and we trust that will be in the near future, there will 
be afforded pracvical methods of helpfulness in the very difficult situation 
that is now presented. Our policies ia the Far East have been defined and a 
sound basis of co-operation has been laid. It should be added that these 
treaties disposed of the ambiguous Lansing-Ishill agreement, which was 
subsequently formally canceled. 

The Wasbington conference established a precedent of controlliog im- 
portance. It is safe to say that all who may in the future labor for further 
limitations of armament will .mulate the example and evoke the happy 
spirit of co-operation. which animated that conference. While the greater 
part ef the propvsals of this Government were adopted, there were other 
portions which cculd not be progressed. This unfinished business will be 
taken up as soon as there appears to be a reasonahie prospect of success. 
As President Harding said, we want “‘less of armament and none of war.” 

There is sound reason for gratification in the increasing good-will and 
mutual helpfulness which have characterized during the last few years the 
development of the relations between che United States and her sister 
republics of the American continent. ‘This hemisphere should be the 
exemplar of peace and friendly co-operation. Whatever contribution we can 
make elsewhere to the progress of civilization, here is our first duty and 
immediate opportunity to present an example of unity of ideals and unity 
of purpose, of a commcn determination to setcle all differences by the orderly 
processes of conferenc: , mediation and arbitration. 


Relations With Latin America. 

You may recall that it was just three years ago, at the unveiling of the 
statue of Bolivar in this city, that President Harding set forth the attitude 
and aims of the Administration with respect to our relations with Latin 
America. And there has been no deviation from the principies he then 
declared. The record of these years has been an inspiring one, not only 
because of the definite results achieved, but mainly by reason of the new 
spirit of confidence and friendliness which pervades our inter-American 
relations. 

The Administration has enjoyed the privilege of having advanced toward 
settlement a question which for forty years has disturbed the relations be- 
tween two of our sister republics, Chile and Peru. This controversy has 
hung like a cloud over the international relations of Latin America, and it is 
a great satisfaction to be able to announce that the proceedings are now 
being concluded for its final sul:mission to the arbitration of the President 
of the United States. 

The troublesome difficulties which for many years have disturbed our 
relations with Mexico have yielded to a friendly adjustment. We have 
been able to resume our norma] intercourse, and two conventions have 








1860 


THE CHRONICLE 


[Vou. 118. 








been entered into for the arbitral determination of claims. More im- 
portant than any formal arrangements of this sort is the better under- 
standing and friendly accord which have been reached, holding promise for 
the first time in many years for a mutually beneficial co-operation upon 
a sound basis 

I am glad to be able to add that the efforts to secure an independent 
and stable Government in Santo Domingo, so as to permit the ending of 
our occupation, have met with gratifying success. Elections have been 
had to establish a provisional Dominican Government, and it is expected 
that the plan for a permanent Government will soon be carried into effect. 

In short, during the last three years, we have been able to convince the 
Governments and the peoples of the American Continent, not only by 
our declarations but by outstanding example that ours is a Government 
respectful of their rights, as well as regardful of our own, and that we 
are always willing to join with them in the furtherance of those larger 
purposes of international right and fair dealing upon which, in the last 
analysis, the peace and progress of the entire continent must depend 

Pan-American Conference. 

In addition to the special conventions concluded at the recent Pan™ 
American Conference at Santiago, a treaty was signed to prevent com 
flicts between tie American States. This treaty, signed by the repre™ 
sentatives of 16 American States, provides for the subraission of all con~ 
troversies which may arise between two or more of the contracting powers 
and which it has been impossible to settle through diplomatic channels, 


or to submit to arbitration in accordance with existing treaties, shall 
be submitted for investigation and report to the Commission of Inquiry. 
Contracting parties undertake not to begin mobilization or to engage 


in any hostile acts or preparation for hostilities until the commission has 
rendered its report. Any one of the Governments directly interested 
in the investigation of the facts giving rise to the controversy may apply 
for the convocation of the commission. The representatives of the Ameri- 
can republics have thus sought in an entirely practicable way by a general 
agreement to assure the maintenance of peace in this hemisphere. To 
this important treaty the Senate of the United States has given its prompt 
approval. 

The determinative principles of our foreign policy are those of inde- 
pendence and co-operation. Independence—that does not mean and 
never bas meant isolation. Co-operation—that does not mean and never 
has meant alliances or political entanglements. If there are those among 
us who wish to involve this country in the political controversies of Europe, 
who desire our part in the great war in defense of our security and of the 
cause of liberty itself, to be made the occasion or the basis of participation 
in the intrigues and rivalries of European pclitics; if there are those among 
us who think that that sort of participation is the only means of co-opera- 
tion in the interest of peace and humanitarian ends, they are, I am sure, 
in a hopeless minority. 

Participation in League of Nations. 

If there are those who think that, with our vast resources, our increasing 
relative power, our varied contacts and complcx intimacies, cultural and 
commercial, we can withdraw into ourselves, and that, deaf alike to the 
appeals of interest and the calls of humanity, we can lead an isolated 
national] life, they are the victims of an unfortunate delusion. There is 
the just middle course of national safety, of national honor, of national 
interest, of national duty. It is the course of an appropriate co-operation, 
congenial to our traditions and institutions. 

The only room for debate is as to the means of that co-operation. In 
seeking the wise and available course it is a serious mistake to sacrifice 
substance for form, to make everything turn on the question of formal 
organization and our relation to it. The question of formal organization 
has been fully discussed and it would serve no useful purpose to reopen 
the controversy. The provisions of the covenant of the League, to which 
there was decisive objection here, remain unaltered. The participation 
in political questions abroad, to which we were invited, is still opposed by 
preponderant sentiment. 16 would be idle to project a bitter and para- 
lyzing dispute over forms of association when the substantial objects of a 
suitable co-operation can be otherwise achieved. 

The real question is as to the subjects in relation to which we should, 
and we can, effectively co-operate. It is frequently overlooked that, even 
if we had a representative at Geneva he would not speak when our Govern- 
ment desired him to be silent. His presence there would not permiv him 
to participate in discussions or action when our Government did not wish 
such participation. 

What our Government would desire in each case would depend upon the 
subject matter, our traditional attitude and our conception of national 
interest. It would depend upon sentiment here, not upon sentiment 
abroad. Moreover, if the Congress undertook to authorize such a repre- 
sentation, the Congress itsc!f most probably would reserve the authority 
to give instructions, and you can well imagine what the debate would be 
and what the instructions would be in cases where European political 
questions were involved and matters foreign to our interests were concerned. 

The truth is that we co-operate now where the subject matter is such 
that we would be able to co-operate at all. Indeed, we co-operate with a 
facility and elasticity which might be impaired or lost in the event of asso- 
ciation in a formal organization if this led to restrictions imposed through 
a fear of the possible abuses of opportunity which such an association 
would afford. 

It may be observed that there is nothing obscure or reprehensible, nothing 
derogatory to our influence, dignity or prestige, in the form of our co-opera- 
tion. It is simply adjusted to an inescapable fact. Of course, as the 
United States has decided not to become a member of the League of Nations, 
this Government cannot act as though it were a member. This Govern- 
ment cannot appoint its representatives as membres of the League's 
Council. Assembly or committees. And this fact is properly recognized 
when we appoint so-called ‘“‘observers’’ or unofficial representatives who 
have appropriate contact with such committees in matters affecting our 
interests or the humanitarian concerns which appeal to us. 

They are unofficial simply in the sense that they are and cannot properly 
become members of the League organization or committees. But, so far as 
our Government is concerned, they represent it just as completely as those 
designated by the President always have represented out Government in the 
conferences and negotiations which he properly authorizes in the conduct 
of our foreign relations. Of course, such representatives cannot enter into 
any agreements with other Governments until they are approved in accord- 
ance with the requirements of our Constitution. There is nothing new in 
that. 

There is no more difficulty in dealing with the organization of the League 
in this way for the purpose of protecting our interests or furthering our 
policies than there would be in dealing with the British Empire. Because 
several nations have formed an organization of which we are not a part is 
no reason why we cannot co-operate in all matters affecting our proper 
concern. We simply adjust our forms of contact and negotiation to the 


existing conditions. 


The matter of real importance is with respect to the subjects we take up. 
We do not take up subjects which involve political entanglements. gWe do 





not take up subjects which would draw us into matters not approved by 
American sentiment. When we do take up a subject, it is because this 
Government desires it to be taken up and the same would be true under 
any form of action. 

For example, the United States is a party tc The Hague Convention of 
1912 directed to the contro! of production and distribution of opium and de- 
rivative drugs. ‘This is a matter in which we are deeply interested and in 
which we have had the privilege of leadership. Under the Covenant of the 
League of Nations it was sought to transfer the administration of that 
convention to the League. Measures to carry out more adequately the pur- 
poses of the treaty were needed. It was important that we should take the 
matter up most actively and this we did by dealing with the League com- 
mittee. This Government did not appoint members of that committee, 
but it appointed its own representatives to present its views and to urge 
the reforms which were deemed to be imperative. 

Mr. Porter, Chairman of the Committee on Foreign Affairs of the House 
of Representatives, headed this representation and made a determined fight 
for the proposals of this Government to put an end to the excessive produc- 
tion of opium and the evils of the distribution and consumption of narcotic 
drugs. Similarly, we have had the representatives of this Government in 
collaboration with the committees of the League in relation to anthrax, 
public health, anti-toxic serums, traffic in women and children, relief work 
and the control of the traffic in arms. 


Deemed Inadrisable. 

When an invitation to a conference is not accepted by this Government, 
or when we take part oniy under prescribed limitation<, ‘t is simply because 
the competent authorities of this Government, who are concerned with the 
particular matter, do not think it advisable either to take part at all or to 
have a broader participation by reason of the particular circumstances or 
objects of that conference. When we do not approve a convention arrived 
at by the other powers it is simply because its terms are not congenial to 
the policies of this Government or the requirements of our Constitution. 

In short, we have, as we have always had, our full competence in obtain- 
ing information and in negotiating agreements. The President designates 
representatives for that purpose. Our record as a Government in the 
co-operation we have maintained during the past three years in matters 
not involving political entanglements or injurious commitments is one which 
should afford gratification to all our people irrespective of party. This 
substantial co-operation, in giving effect to our dominant national] desire 
to be helpful in all matters engaging our interests and our humanitarian 
purposes, we propose to continue. 

The United States is recognized throughout the world as possessing and 
exercising an influence second to none in promoting international peace. 
We favor international conferences whenever there is a reasonable prospect 
of forwarding in this manner conciliatory measures or of reaching useful 
agreements. We have always advocated the judicial settlement of inter- 
national disputes, and to this end both President Harding and President 
Coolidge recommended, upon appropriate conditions, the support of the 
Permanent Court of International Justice. In the meantime we are 
promoting the use of the processes of arbitration. 


Treatics and International Agreements Signed. 

Our activity in the field of international accord is shown by the fact that 
in the past three years we have signed fifty treaties and international agree- 
ments, exclusive of postal conventions. Five of these required no action 
by the Senate. Of the remaining number, forty have been submitted to 
the Senate and of these thirty-seven have already received the Senate’s 
approval. These agreements embrace treaties of peace, the Washington 
Conference treaties, the Santiago Conference treaties. claims conventions, 
treaties protecting the United States from discriminatory measures in 
mandated territories, reinforcing the policy of the ‘‘open door,’’ extensions 
of arbitration conventions, treaties to facilitate trade and commerce and 
extradition treaties. There is also that unique and most important treaty 
with Great Britain to facilitaze search and seizure so that we may stop rum- 
running off our coasts. 
course of negotiation. 

Even more important 
operation between 


Similar treaties with other Governments are in 


than formal Governmental relations is the co- 
peoples. The contribution of the American people 
throughout the world in relief, in investment, in the substantial aid prof- 
fered by American experience and disinterestedness is a source of the 
deepest satisfaction. No appeal of the starving and distressed is made 
in vain to the American heart. The suffering in every land are voicing 
gratitude for American benevolence. Aid to self-help is even better than 
charity, and great productive enterprises in every part of the world find 
support in American capital. 3illions of American money have been 
put into investments abroad to aid economic recovery. Whoever’ says 
that America stands aloof and withholds her support from a stricken 
world is guilty of reckless slander. 

We do stand aloof from political entanglements, but not otherwise. 
American aid, American advice, American impartiality in dealing with 
difficult problems, are sought and given. This most valuable contribution 
is aided rather than hindered by the fact that it is not Governmental. 
Our Government is one of restraint wisely imposed to place checks upon 
official discretion and to protect the different departments of Government 
from encroachment upon each other. Governmental action generally 
requires the co-ordinated effort of different branches of Government. It 
must issue from the fields of political controversy and is subject to the 
conflicts of opposing groups. It generally involves the rigidity of statutory 
enactments. Private action may be more direct, more flexible. 

There has just been dramatic illustration of this. American brains, 
American experience, American competency, of the highest order, have 
been given to the solution of the most urgent European problems. A 
practicable adjustment of the questions pertaining to reparations is the 
essential foundation of the economic recovery for which the world is 
waiting. Central Europe has been in an economic chaos and has suffered 
the resulting evils of mistrust, of industrial distress. 

Nor has the injury due to the inability to find a settlement been limited 
to Europe. Our farmers have suffered through the decreased consuming 
power and the lack of markets. With a sound basis for economic re- 
cuperation abroad there will be new hope and the promise of the dawn 
of a new era of general prosperity and peace. Had this Government 
attempted to make its contribution we should still be in controversy, 
and be held, as Europe has been held, in the grip of politics and racial 
antagonisms. The world needed the unfettered service of men of affairs 
to deal with the vital problems of industry and finance upon their merits. 
It is none the less an American contribution because it has been made 
by such men in the only practicable way. 


Tribute to President Harding. 


We pause to pay our tribute of esteem to the beloved leader who has 
been taken from us, the man of warm heart, of generous purpose, of patriotic 
devotion. I have spoken of the achievements of his Administration. No 
one can adequately voice the deep affection in which we hold the memory 
of President Harding. In his loyal service he gave life itself. 
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We turn to the future. When President Harding was taken from us 
another was ready for the task. You will search in vain for a more ideal 
Executive than President Coolidge. The American people have already 
indicated their determination to keep him where he is. Whether you 
consider background, temperament, ability, equipment and experience, or 
conception of public duty, fidelity to obligation and personal integrity, he 
satisfies the public need. Upon the farm, among the hills of Vermont, was 
nourished a life which knows the frugality, the industry, the treasuring of 
every opportunity for self-help, the pursuit of knowledge despite all diffi- 
culties, the fine aspirations and patriotic ideals of what we take delight in 
regarding as the typical American home. The old tree is still bearing the 
finest fruit. 

President Coolidge His Own Platform. 

President Coolidge is his own platform. His first message was a com- 
prehensive survey of conditions, requirements and purposes which have 
charted the course of the Republican Party and commanded the approval! 
of the country. No other platform is needed. The program of President 
Coolidge is that of national economy, of retrenchment in expenditures, and 
reduction of taxation. It is that of the unsparing enforcement of the law 
with no immunities, no partiality, no sacrifice of public interest either to 
favor or to clamor. In his serenity and determination be embodies the 
spirit of justice 


In foreign affairs his policy is that of national independence, of co- 


operation, faithful to our traditions, conser "ing American rights and | 


| interference by investigations of the Congress, entirely destructive in their 
cherishing every opportunity to assure peace and to aid the cause of hu- | 


manity. In domestic affairs his program touches with intelligent apprecia- 
tion every department of public activity. He would foster agriculture and 
protect industry. He would make more ef‘icient the established highways 
of commerce and he would open new highways by the improvement and 
construction of new waterways from the Great Lakes to the Gulf and 
by the great power and navigation project of the St. Lawrence River, to 
the benefit of the great Middle West and without impairment of the oppor- 
tunities of the East. 

He would provide adequate care of our veterans, protect the public 
health, and make better provision for educational interests. He would 
promote American prosperity by holding abuses in check and at the same 
time assuring stability and the just confidence of enterprise without which 
the opportunities of progress wither and remedial legislation becomes but 
empty words. 

No one can foresee the exigency which an Administration may have to 
confront. It is the unexpected that happens to Presidents as to others. 
For this reason, character is more important than declaratiors. 
there is no occasion for experiment, no reason for uncertainty. 
assurance of the future is the character of Calvin Coolidge. 


To-day, 
The best 








Government Will Largely Cease to Function if Un- 
necessary Interference Continues, Secretary 
Mellon Says in Pittsburgh Chamber of 
Commerce Speech. 

The morale of the Treasury Department has been broken 
down by the Senate investigation of the Bureau of Internal 
Revenue, Andrew W. Mellon, Secretary of the Treasury, 
declared on April 12 at Pittsburgh at a Chamber of Com- 
merce banquet in his honor. 
end is brought to this unnecessary interference, the Govern- 
ment will largely cease to function.” 
remarks Mr. Mellon said: 


Government is more than a theory. In the handling of the affairs of 
a country as great as ours, its multitude of details, its number of servants 
and its effect upon the private life of every citizen, it is a business and can 
only be run upon business principles. The Department of which I am the 
head has 60,000 employees. In customs and internal revenue it collects 
over $3,000,000,000 a year. In the Internal Revenue alone there are 20,000 
employees, and it is in their prompt administration of law that every 
taxpayer is vitally interested. 

You gentlemen are familiar 
under the best conditions, of 
the additional burdens which 
your troubles these factors: 
Civil Service. 


In the course of his 


with large business and know the difficulties, 
securing efficient operation. To appreciate 
government business must bear, just add to 


Once in, it is difficult to remove any one, and political 
pressure is continually being applied to the promotion or retetention of 
undeserving employees. Your salaries to your principal men are limited 
and are inadequate to procure able men or to retain those men who have 
shown ability in their service. Labor turnover in the key positions is very 
high. 

Revenue is in nine buildings scattered about town. 

These are our ordinary difficulties. To these there recently has been 
added government by investigation of Congress. I can show you briefly 
what it means to have the Legislature depart from the sphere given it under 
the Constitution and proceed to take apart the machinery of the Executive. 

A month ago a select committee of the Senate was appointed to investi- 
gate the Bureau of Internal Revenue. Its purpose was laudable—to recom- 
mend improvements in the law and its administration. Its real purpose 
seems to be a personal attack upon me or an effort to develop scandal. 
What have been the effects in one month? In the income tax unit, pro- 
duction, that is, determination of disputed tax liability, has dropped 50% 
In the Natural Resources Division, where values are obtained, work has 
practically ceased, and the time of the division is devoted to furnishing infor- 
mation to the Senate Committee. Employees throughout the bureau are 
more interested in reading abou’ and discussing the investigation than in 
work, and adequate supervision can scarcely be maintained. In any close 
case, a man, because he fears that he, too, may be criticised, refuses to act 


impartially, and automatically decides the question in favor of the Govern- | 
ment, leaving the taxpayer to such relief as the courts may ultimately 


give him. No one knows whan a prosecutor, under Government authority 
and private pay, may haul him before a committee and pillory him on the 
stand. The morale of the entire organization is destroyed. Unless some 
end is brought to this unnecessary interference, government will cease to 
function. 

No Favoritism Shown. 

Let us consider for a minute what the investigation has accomplished 
to date. The committee has made inquiry into every company in which 
I may have been interested. Nowhere has it been shown that a company 
has been favored because I happened to be a stockholder. On the con- 
trary it is probable that the reverse has been the case. As a matter of 
fact, I think the investigation has shown that favoritism through con- 
nivance of Government employees is practically impossible. Too many 
different divisions and too many different employees in each division, 
each jealous of his opinion, have to pass on every claim. Certainly no 





| now a target for public abuse, not an honor. 


fraud has been shown, although nearly every discharged employee has 
rushed to present his suspicion to Senator Couzens. 

We have then, added to the ordinary difficulties ef Government busi- 
ness, Congressional investigation, disingenuous in nature and paralyzing 
in effect. 

It has been my experience in Washington that there is a sense of service 
and a pride in position which have brought to the Government a better, 
a more honest, and a more honorable class of servant than private indus- 
try can command upon anything like the same terms. The value of this 
asset is incalculable but it is rapidly being destroyed. Public opinion is 


However, I hope and believe that it is a passing phase which may soon 
disappear, to be succeeded by a return to orderly procedure. 


In our issue of last week (page 1736), in giving the letter 


_of Secretary Mellon which was sent to the Senate by Presi- 
'dent Coolidge, regarding the investigation of the Internal 


SG 


He added that ‘‘unless some | 


Your employees must be selected from the | 


The housiag facilities are inadequate and in Washington the Internal | 
4 


| committee at Senator Couzens’s expense. 


Revenue Bureau, the last part of Mr. Mellon’s letter was 
omitted. This part of the letter, which was reiterated by 


Mr. Mellon in his Pittsburgh speech quoted above, read as 
follows: 


Government business cannot continue to be conducted under frequent 
character. If the interposition of private resources be permitted to inter- 
fere with the executive administration of Government, the machinery 
of Government will cease to function. 

I owe to you and to the people of the United States the duty to see that 
the Treasury conducts efficiently and faithfully the great tasks contin- 
uously presented to it, that its integrity be preserved, and that its future 
be insured.* When through unnecessary interference the proper exercise 
of this duty is rendered impossible, I must advise you that neither I nor 
any other man of character can longer take responsibility for the Treasury. 
Government by investigation is not government. 

Faithfully yours, 
A. W. MELLON, 


Secretary of the Treasury. 
The President, 


The White House. 
* This has been my sole thought as head of this Department. 








Senator Watson’s Defense of President Coolidge’s Mes- 
sage to Senate on Internal Revenue Bureau Inquiry 
—Resolution to Expunge the Resolution from 
the Records of the Senate. 

The message sent by President Coolidge last week to the 
Senate as a result of the proposed appointment of Francis 
J. Heney as counsel to investigate the Bureau of Internal 
Revenue (his compensation to be paid by Senator Couzens), 
in which the President insisted that the Senate must keep 
within its legal and constitutional rights, has been the sub- 
ject of considerable debate and discussion in the Senate. 
Senator Watson, Republican, Chairman of the committee 
which is investigating the Internal Revenue Bureau, in a 
speech before the Senate on April 12, defended the Presi- 
dent’s course and that of Secretary Mellon. On the other 
hand, Senator Reed of Missouri introduced a resolution to 
expunge the President’s message and Mr. Mellon’s letter 
from the records of the Senate. This resolution reads as 
follows: 


Resolved, That the communication of the President of the United States 
of date April 11 1924, and the letter of the Secretary of the Treasury of the 
date April 10 1924, be and are hereby expunged from the record of the Sen- 
ate of the United States. 


ore 
me 


The reading of the resolution was received in silence, it is 
said. Senator Watson, in his hour and a half defense of the 
President, declared that the rebuke to the Senate resulted 
from the adoption by the special committee investigating the 
Internal Revenue Bureau of the resolution empowering Sen- 
ator Couzens to retain Francis J. Heney as counsel for the 
This, he charged, 
was a partisan move inspired by Governor Pinchot of Penn- 
sylvania and had for its purpose a “muck-raking expedition” 
into the Prohibition unit which would last until the eve of 
the election. He further charged that it was planned to at- 
tack the President through Mr. Mellon, and thus weaken him 
in the coming election. He vigorously defended both Mr. 
Coolidge and Mr. Mellon, and revealed that the letter by Mr. 
Mellon to the President and the President’s message to the 


| Senate resulted from his informing Mr. Mellon that Governor 





Pinchot was interested in the retaining by the Senate com- 
mittee of Mr. Heney. 

“When I informed him,” Senator Watson declared, “as I 
did upon the facts that I had that Mr. Pinchot had come into 
it, and Mr. Heney had been chosen in the way he was chosen 
by that committee, he knew and I knew that constructive 
work at that time ended in the committee and that destruc- 
tive work at that moment began.” Senator Watson empha- 
sized the fact that no investigation of the prohibition unit 
was wanted at this time. “Senators, when we voted for pro- 
hibition, those of us who did, we knew,” he declared, “that 
the law could not be enforced in five or ten years, but voted 
for it only with the understanding that it would be progres- 
sively enforced. As I am aware, and everybody knows, if 
we begin a wholesale investigation of that Bureau, there 
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would be no end to it. Everybody knows that with Pinchot 
back of it and Mr. Heney back of it, they never intended to 
end it until the night before election in 1924. There is no 
use in dragging in all that gossip and scandal and having a 
saturnalia of vituperation and aspersion unequaled hitherto 
in the political annals of America.” 

Senator Reed on his part charged that the message of the 
President was but the “echo ef a propaganda” nationwide in 
scope, and the purpose of which is, he insisted, to stop the 
investigations now under way in Washington. He reviewed 
the revelations of these inquiries and declared that no hon- 
est official need fear Congressional investigation. The Re- 
public could survive, he declared dramatically, even if Mr. 
Mellon were investigated. He denied that an inquiry by one 
branch of the Government into the records and affairs of 
another was any infringement of the Constitution, and he 
heaped ridicule on the charge that the investigation into the 
Bureau ef Internal Revenue could disorganize the 60,000 em- 
ployees of the Treasury Department. 
Tennessee, Senators Caraway of Arkansas and Glass of Vir- 
ginia, besides Senator Walsk of Montana, joined in the sup- 
port of Senator Reed. 

That the President intends to oppose to the limit the 
methods of attack proposed against Secretary Mellon of 
the Treasury in the investigation of the Internal Revenue 
Bureau was the message carried to the Senate from a White 
House conference on April 14. The President conferred with 
Secretary Mellon and Senator Watson. The President, 
it is said, assured Secretary Mellon and Senator Watson 
that he would be with them to the finish against a resort to 
methods of attack on Secretary Mellon’s department, which 
he regards as illegal and actuated by a desire to muck-rake 
rather than to benefit the Government service. Following 
the White House conference, Senator Watson told his Re- 
publican colleagues and Democratic leaders in the Senate 
that the President, by his message to the Senate last week, 
had not intended to criticize any of the Senate investigations 
into Government departments except that directed against 
the Secretary of the Treasury. No matter what might 
result from the Democratie effort in the Senate to legalize 
the employment of Mr. Heney as counsel for the com- 
mittee, Senator Watson said, the Administration opposition 
to Mr. Heney and the method of attack proposed in the 
investigation of the prohibition unit would be continued. 





Frank Vanderlip Says He Sent for Francis J. Heney 
to Act as Investigator of Senate Committee. 


Frank A. Vanderlip announced oa April 17 that it was 
he who brought Francis J. Heney of San Francisco to 
Washington tc conduct the investigation of the Internal 
Revenue Bureau. Mr. Vanderlip was the speaker at the 
weekly luncheon of the City Club in Philadelphia, and told 
akout his part in the affair in che course of an address he 
called “The Stolen City.’”’ He said, in part: 

The notable case that is exciting attention at the moment is the investi- 
gation of the Internal Revenue Bureau. There was a Chairman who 
wanted no investigation. There was another Republican member who was 
rather violently against it; two Democrats who, on the whole, wanted an 
investigation, but weren’t very deeply moved, and one Progressive Re- 
publican who wanted it very much. Senator Couzens was advised by 
Governor Pinchot to get Mr. Heney. He didn’t know Mr. Heney, he 
didn't know that his confreres on the committee would agree to it. He 
knew it would make quite a row. He was ill and he didn’t move. 

I saw the absolute necessity of such a man as Heney if there was to bea 
true investigation. My office got Mr. Heney on the long distance tele- 
phone at Los Angeles. I got his terms for his coming on for a conference 
with me. They were high, but I did not debate. I told him to take the 
next train. He came. When he arrived, the Citizens’ Federal Research 
Bureau, which I have organized in Washington, had thirty cases ready for 
him to study, documented, prepared, clear. He did study them. I took 
him to Senator Couzens, who then met him for the first time and was im- 
pressed. The Senator said he would pay his fee if the committee could be 
brought to agree to his employment. The two Democrats did join him in 
securing a majority. 

And then what happened? Senator Watson went into the next session of 
the Senate and moved the dismissal of the committee. Secretary Mellon 
wrote his vigorous protest to the President. The President sent a special 
message to the Senate, and the fate of the whole issue is now in the hands of 
the Senate to decide whether there is to be an investigation or whether not. 








Governor Pinchot’s Statement Concerning the Senate 
Investigation of the Internal Revenue Bureau— 
Admits He Urged Appointment of Heney as 
Counsel. 

Governor Gifford L. Pinchot of Pennsylvania, whose name 
was brought into the controversy growing out of the inves- 
tigation of the Internal Revenue Bureau by the Senate. 
issued a formal statement on April 13 in which he admitted 
that he had suggested the name of Francis J. Heney, 





Senator McKellar of | 








the Senate committee. He added that others had also rec- 
ommended Mr. Heney, who, he says, was a friend of Theo- 
dore Roosevelt, for whom he had done investigations. His 
statement, which declared that he had conferred with Sen- 
ator Couzens solely on an investigation of prohibition en- 
forcement, was drafted more than 24 hours after Senator 
Watson, Republican, of Indiana, had charged him with hav- 
ing been responsible for the political crisis which resulted 
in Secretary Mellon’s letter to President Coolidge and Mr. 
Coolidge’s message rebuking the Senate. “Senator Watson 
has overshot himself,” asserted Mr. Pinchot. “Every self- 
respecting, law-abiding American must resent the spectacle 
of a Senator of the United States publicly confessing that 
he does not except the Constitution to be obeyed. If Senator 
Watson does not, the people of the United States who forced 
the enactment of the Eighteenth Amendment do expect it to 
be obeyed.” Governor Pinchot’s statement reads: 

Certainly I saw Senator Couzens. I would have failed in my obvious 
duty as Governor of Pennsylvania if I had not. 

Last October, in a public speech in Washington, I described the break- 
down of the Federal enforcement service in plain terms. Last January, in 
another public speech in Washington, I demanded a Congressional] investi- 
tion. Ina case like this the only way to get the law enforced is to expose 
the facts. 

What I am after in this matter is to get the law enforced. So far as 
Pennsylvania is concerned, I intend that it shall be enforced. I have made 


no secret of what I think about the disgraceful breakdown of the enforce- 
ment service of the Treasury Department, or of the debauchery, crime, 


| suffering and death it has brought to the people of my State and to many 


another. 

After the investigation was ordered I got in touch with Senator Couzens 
on the question of prohibition enforcement, and onthatalone. In conversa- 
tion with him I suggested, as others had done before, the name of Mr. 
Heney, a trusted friend of President Roosevelt, for whom he had conducted 
investigations, as that of a man whom Senator Couzens’s committee would 
be fortunate to secure as counsel. 

Senator Watson has overshot himself. He says ‘‘Nobody has expected 
that prohibition would be rigidly enforced up to the present hour.’’ Every 
self-respecting, law-abiding American must resent the spectacle of a Senator 
of the United States publicly confessing that he does not expect the Consti- 
tution to be obeyed. If Senator Watson does not, the people of the United 
States who forced the enactment of the Eighteenth Amendmeniido eipecs 
it to be obeyed. 

If Senator Watson will take the time to read the national platformfor the 
Republican Party, and the message to Congress of President Coolidge |who 
on the eve of nomination at Cleveland has certainly the right to speak for 
the party] he will discover that he has not only been denying one of the 
basic tenets of his party, but is outraging the sentiment of a large majority 
of his fellow Republicans. 

Moreover, every self-respecting, law-abiding American must scorn Sena- 
tor Watson's plea to keep the shameful facts of the enforcement failure from 
public exposure. Until] the reasons for the failure are known there can be 
no constructive legislation to set it right. 

I have no sympathy with investigations as mere fishing expeditions. I 
have no personal purpose or animus in this matter. I am not pressing for 
a general investigation of the Treasury Department. But I assert, and I 
challenge Mr. Watson or any one else to deny it, that it is high time to put 
an end to the corruption and inefficiency which exist in the Federal Enforce- 
ment Service. Since that service will not enforce the law, the people are 
entitled to know the reason why. 








Secretary Mellon Has No Intention of Resigning Be- 
cause of Senate Investigation. 

Secretary of the Treasury Mellon told newspapermen at 
Pittsburgh on April 12 that it appeared that his attitude, 
expressed in his letter to President Coolidge concerning the 
Senate investigation, had been misinterpreted, and that he 
had no thought of resigning. “It appears that my attitude 
has been misinterpreted and that the inference has gone for- 
ward that I will resign from the Treasury if the Senate in- 
vestigation is continued,” said the Secretary. “Nothing is 
further from my mind. What I meant wes that if the inr-¢- 
tigations were to be continued, greatly interfering, as they 
are, with the efficient management of the Treasury Depart- 
ment, I would not be responsible for the result. I have no 
intention of resigning because of this investigation, and 
there is nothing to hide, but I do not intend to bear the 
odium of lessened efficiency.” 








Memorandum Prepared for Government Counsel on 
Leasing of Naval Reserve Oil Lands. 

Leases of the Teapot Dome and California Naval Oil 
Reserves by the Government to the Doheny and Sin- 
clair interests were the only contracts of this nature made 
under the leasing law of June 4 1920, which were not awarded 
after competitive bidding, according to an official memo- 
randum which has been prepared for the special Govern- 
ment counsel appointed to obtain the cancellation of these 
leases. The memorandum was drafted to furnish the coun- 
sel with quotations and interpretations of the law covering 
the specific cases now under investigation by the Senate In- 


| vestigating Committee and will probably supply, it is said, 
San| par of the legal background of the court proceedings soon 


Francisco lawyer, te Senator Couzens as an investigator for | to be instituted. The memorandum follows: 
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On June 4 1920, at the instance of the Secretary of the Navy, and not on 
the recommendation or with the knowledge of the Interior Department, 
there was included in the Naval Appropriation Act of that date a direction 
that the Secretary of the Navy take possession of all properties within 
naval reserves on which there are no pending claims or applications for 
permits or leases under the provisions of an Act of Congress approved 
Feb. 25 1920, or pending applications for United States patent under any 
law; to conserve, develop, use and operate the same, in his discretion, 
directly or by contract, lease or otherwise, and to use, store, exchange or 
sell the oil and gas products thereof, and those from all royalty oil from lands 
in the naval reserves, for the benefit of the United States; and provided 
further that the rights of any claimant under said Act of Feb. 25 1920 
are not affected adversely thereby. 

Under the Act just cited, June 4 1920, it will be perceived that the 
Secretary of the Navy was given jurisdiction over all lands in the naval 
petroleum reserves that were not covered by the former mining claims 
recognized and provided for under the general mining laws and under 
Section 18 of the General Leasing Act. 

In Naval Reserves Nos. 1 and 2, California, therefore, leases have been 
issued under two different Acts of Congress: First, leases by the Secretary 
of the Interior, or with the approval of the President under Section 18 of 
the Act of Feb. 25 1920; second, leases issued under the authority or presum- 
ably authority of the Naval Appropriation Act of June 4 1920. 

Sinclair Leases. 

In Naval Reserve No. 3, Wyoming, no leases were given under the 
General Leasing Act of Feb. 25 1920. The Mammoth or Sinclair lease 
covering the entire structure was given under the Act of June 4 1920. 

To understand the situation, it must be borne in mind that at the time of 
the first withdrawal by President Taft, every alternate section in Reserve 
No. 2 had been patented to the Southern Pacific Railroad Co., and the 
remaining sections, with but few exceptions were covered by placer mining 
locations made under the general mining law. There were but few of these 
old mining locations of any validity or equity in the other two reserves. 

When Congress passed the general leasing law of Feb. 25 1920, it recog- 
nized the rights or equities of these placer mining claimants by the provisions 
of Section 18, hereinbefore outlined, and it was pursuant to this recognition 
and preference right specifically carried in the Act of Congress that most 
of the leases in the attached list were granted. These were of two classes 
(a) for existing producing wells and (b) for the remaining area of mining 
claims on which there were such wells. 

The remaining lands not covered by placer mining locations were subject 
to lease only under the Daniels Act of June 4 1920, and all leases made 
under that Act were after competitive bidding and to protect the lands 
from drainage, except the so-called Doheny and Sinclair. 

Ten leases were authorized under the Wilson Administration by Secre- 
tary Payne under the General Leasing Act and based on mining locations; 
fifteen leases were authorized under the Administration of President Harding 
by Secretary Fall, based on mining claims asserted under the General 
Leasing Act; ten leases were authorized under Secretary Fall through 
competitive bidding under the Act of June 4 1920, and three leases were 
authorized by Secretary Fall under the June 4 1920 Act, upon what may be 
described as private negotiations. Three leases have been authorized 
under the administration of Secretary Work, all after competitive bidding 
and under the Act of June 4 1920. 








The Senate Investigation of the Department of Justice 
—Senator Harreld’s Testimony—Charges by 
William J. Burns—Secretary Weeks 
and the Air Craft Cases. 

The Brookhart Committee of the Senate which is investi- 
gating the conduct of the Department of Justice under for- 
mer Attorney-General Daugherty resumed its hearings this 
week, continuing along the same line of inquiry that it had 


He, 


we 





pursued last week, namely the Department’s enforcement of 
the prohibition laws and other matters related to law en- | 
forcement. Among the principal witnesses 
before the committee the early part of the current week was 
Brice Armstrong, a general prohibition agent, who has been | 
actively engaged in the enforcement of the law in the Chi- 
cago district. Armstrong said that hundreds of thousands 
of dollars a month are paid for protection by Chicago brew- 
eries and bootleggers to politicians and officials, and law 
enforcement in that city, therefore, is very lax. He ap- 
peared before the committee on April 7 and 8, and charged 
that the Department of Justice representatives in Chicago 
do not function properly, that liquor cases are often fixed 
and defendants allowed to plead guilty and pay small fines, 
that the prohibition headquarters in Washington does not 
properly protect its permit system for breweries, that enough 
permits for sacramental wine had been issued to flood the 
whole State of Illinois and that Charles F. Clyne, former 
District Attorney, was kept in office because he “could be 
handled.” Although he directly accused C. W. Middlekoff, 
Special Assistant Attorney-General, of failure to enforce 
the prohibition laws, Armstrong in effect became a witness 
for former Attorney-General Daugherty when he related 
how Mrs. Mabel Walker Willebrandt, Assistant Attorney- 
General in charge of liquor cases, had strenuously insisted 
that so-called “outlaw” breweries be seized and their manu- 
facture of beer stopped. 

In one case Mr. Armstrong cited the authorities in Wash- 
ington, he said, blocked action, while in another he asserted 
that when the violator was haled before the United States 
Commissioner an Assistant United States Attorney appeared 
to support the accused. He said he had been warned by per- 
sons close to the whiskey and beer ring and he expressed the 
belief that a bomb that was exploded in the rear of his home 


of Denver to Mr. Daugherty. 





was the work of enemies he has made as an enforcement offi- 


cer. “Are these violators working under protection?” asked 
Senator Wheeler. “They undoubtedly are,” replied Mr. Arm- 
strong. In the case of the Illinois Brewing Co., the witness 
testified that a permit to continue brewing was secured after 
charges of two violations filed against the corporation. In 
the case of a well-known Chicago saloon keeper, named Gre- 
gori, Mr. Armstrong asserted that the officers of the State 
Attorney-General intervened in an effort to save Gregori 
from prosecution. 


Another witness before the committee on April 7 was Sen- 
ator Harreld, who volunteered to tell what he knows about 
the Miller land fraud case in Oklahoma. Senator Harreld 
is said to have corroborated much of the testimony given 
last week by ex-United States Attorney H. W. Peck, of the 
Western District of Oklahoma, who told of the failure of 
the Department of Justice to institute civil suits to recover 
from the Miller brothers thousands of acres of land which, 
it is charged, was obtained by fraudulent means from the 
Indians. The Millers are the owners of the famous 101 
Ranch. An outline of Senator Harreld’s testimony before 


the committee on April 7 was given in the New York “Times” 
as follows 


Senator Harreld said that when he was in Oklahoma a few weeks ago he 
was surprised when he was informed that no civil action had been started 
against the Millers, and this in face of the fact that in the criminal proceed- 
ings which were brought by the Government, George Miller and two of his 
associates had pleaded guilty and had bean fined an aggregate of $10,000. 
The testimony to-day indicated that the first delay in bringing the Miller 
ease to trial was due to the intervention of ex-Secretary of the Interior Fall, 
who made the request for a postponement in a letter he wrote to Attorney- 
General Daugherty in the spring of 1921. 

Edwin H. Booth, who on March 1 was appointed to bring the suits after a 
delay of nearly two years, also appeared before the committee. He was a 
frank witness and his testimony convinced the committee that the suits will 
not be much longer delayed. Mr. Booth indicated that he expects to have 
his case ready within a few weeks. 


Senator Harreld Testifies. 

Senator Harreld, who was a voluntary witness, told the committee that in 
the summer of 1921 information came to him that the Miller Brothers and 
their co-defendants in the land suit had retained John Todd, a former part- 
ner of ex-Attorney-General Daugherty, to represent them in criminal actions 
then pending against the ranchmen, who are the owners of the 101 Ranch. 
At that time he was also informed that Herbert W. Peck, then the Federal 
Attorney, was to be asked to resign—Mr. Peck being the official who had 
prepared the Miller case for trial. Senator Harreld added that about the 
same time he heard rumors that Mr. Peck was to be deposed before his term 
expired because “friends of the Miller Brothers wanted the change made be- 
fore the case came up for trial.” 

“TI then went to see Mr. Daugherty,” said Senator Harreld, “‘and told him 
that Mr. Peck, who had been instrumental in getting these indictments 
against the Miller Brothers, knew all the facts pertaining to it and had given 
out an interview in Oklahoma that the change was to be made in order to 
get him out of the prosecution of the Miller Brothers’ cases, and that in my 
judgment, that, coupled with the fact that his partner was employed in the 
case, would result in a scandal, and that I thought it ought to be avoided.” 

Mr. Daugherty readily agreed with him, said Senator Harreld, and it was 
decided to retain Mr. Peck as special counsel to represent the Government. 
The criminal phase came to trial and George Miller, John C. Newton and 


| Victor Norton, three of the five defendants, pleaded guilty and fines aggre- 


gating $10,000 were imposed. In imposing the fines, Judge Cotterell said, 


| Mr. Peck made it plain he expected civil suits to be instituted immediately 
who appeared | ; 


in behalf of the Indians for the recovery of the lands involved in the case. 

This was in the spring of 1922. In the meantime Mr. Peck’s services were 

dispensed with. 
Finds Nothing Was Done. 

A few weeks ago Senator Harreld when in Oklahoma was told, he said, 
that the Government up to that time had failed to institute any action for 
the recovery of the Indian lands. This, he added, was nearly two years after 
George Miller, Newton and Norton had pleaded guilty in the criminal action. 
On his return to Washington he reported the facts to the Indian Office and 
a few weeks ago Edwin S. Booth, former Solicitor of the Interior, was sent 
to Oklahoma to find out what the matter was. Mr. Booth said to-day that 
civil suits were soon to be filed. He is now representing the Department of 
Justice in the case. 

Mr. Booth, who has been placed in charge of the case by the Department 
of Justice, followed Senator Harreld. He produced the complete records of 
the case as disclosed in the files of the Department of Justice. He read a 
score of letters into the records. The first, under date of April 15 1920, 
was from Assistant Secretary of the Interior Hopkins to Attorney-General 
Palmer. 

This letter transmitted to Mr. Palmer the report of Inspectors Linnen and 
Traylor of the Indian Office and requested the Attorney-General to take such 
action immediately as was necessary in the case. The matter was referred 
to Mr. Peck in Oklahoma City, who immediately began the preparation of 
the criminal action, his instructions being to give his first attention to that 
phase of the matter, and that disposed of, to begin the civil actions. 

Another letter was from Secretary of the Interior Fall to Attorney-General 
Daugherty. This was dated April 7 1921, and suggested that the trial of 
the Miller case be continued until the fall term of court, “‘pending further 
investigations.”” Five days later Mr. Peck was directed to postpone the 
trial until the following fall. 

There was also a letter from former Assistant Attorney-General R. C. Bell 
This was under date of May 13 1921 and was 
marked ‘‘personal and confidential.’’ Mr. Bell, who had worked on the case 
when in the Department, wrote that he was not surprised that “impelling 
representations should be made to induce you to order a continuance.” 

“But,” he continued, “these defendants are guilty of the offense of which 
they are charged and should be promptly and vigorously prosecuted. In my 
opinion, the evidence against them is conclusive. They have defrauded the 
Indians out of several hundred thousand dollars’ worth of lands and if left 
unhampered very likely will continue their operations. 


Charges Attempt to Use Influence. 
“It is now being rumored that an attempt is being made to reach you ‘by 


another political route, namely through John J. McGraw, friend and fellow 
townsman of the Millers, and the Postmaster-General. 
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“4 faliure to prosecute this case (which I do not apprehend) or long 
delay certainly will provoke severe criticism from a vast majority of the 
people of Oklahoma—and they are watching developments—while a vigor- 
ous prosecution, even if unsuccessful, aside from the proper administration 
ot justice, will redound to the inestimable credit of your administration of 
affairs in Oklahoma.”’ 

Following the termination of the criminal action the Government appar- 
ently took no action as to the civil suits for the recovery of the lands until 
Nov. 14 1923, when Assistant Secretary of the Interior F. M. Goodwin, ad- 
dressed a letter to Mr. Daugherty recommending that such suits be filed. 


Goodwin Asked for Action. 

“The orders of this Department,” wrote Mr. Goodwin, “for the issuance 
of patents in fee having been based on fraudulent applications, misleading 
as to the competency of the applicants, it is recommended that proper action 
be taken to cancel such fee patents and to have the lands restored to their 
trust status, as requested by the Commissioner of Indian Affairs, for reasons 
more specifically set forth in this letter herewith.” 

Senator Ashurst called attention to the fact that the alleged frauds oc- 
curred prior to 1920 and that the lands involved, worth from $300,000 to 
$400,000, are still in the possession of the Millers. 

Mr. Booth explained that he had recently entered into an agreement with 
the trustees of the Miller estate under the terms of which none of the lands 
in litigation shall be disposed of until the courts have rendered the final 
decision. 

“I would say,’ Senator Ashurst remarked, “that I would not go and bar- 
gain with thieves. I would just crack them with a suit.” 

“Sometimes even thieves will keep their word,” Mr. Booth replied. 

“They keep lands, too,’”’ said Senator Ashurst. 


Sensational charges of interference with law enforcement 
were made before the committee on April 4 by William J. 
Burns, Director of the Bureau of Investigation of the De- 
partment of Justice. His testimony dealt chiefly with illegal 
traffic in whiskey and drugs. In discussing the salient fea- 


tures of Mr. Burns’s testimony, Washington advices of the 
New York “Times” said: 

Mr. Burns made two direct charges, He stated that an investigation that 
agents of his bureau had made of smuggling of ‘‘dope” into the Federal 
Penitentiary at Atlanta had been called off at the insistence of the Rev. 
Heber Votaw, brother-in-law of President Harding and Superintendent of 
Prisons, at a time when the trail was leading to the men “higher up’’ who 
controlled the source of supply. He expressed the firm conviction that had 
the investigation continued the “‘dope’’ ring would have been smashed. 

Taking up the whiskey deals, Mr. Burns testified that his agents had been 
called off, as he understood it from Attorney-General Daugherty, at the 
request of the Treasury Department and that this had happened also at a 
time when, in connection with the investigation of conditions in New York, 
the trail was leading to “‘very’”? prominent men. 

Mr. Burns said that Attorney-General Daugherty came back from a Cabi- 
net meeting to the Department of Justice and was very angry. Mr. Daugh- 
erty, he said, stated that the Treasury Department was not at all pleased 
with the fact that the Bureau of Investigation persisted in “‘butting into 
matters’? that were wholly connected with the Treasury. He was told to 
“let them alone,’ Mr. Burns said. 

The testimony of Mr. Burns was as unexpected as it was startling. The 
committee had called before it J. E. Dyche, former Warden of the Atlanta 
Penitentiary, who related in a quiet, firm voice a most amazing story about 
his efforts to have a thorough investigation made of ‘“‘dope’’ smuggling into 
the penitentiary. Mr. Dyche said that three agents of the Bureau of Inves- 
tigation had been sent by Mr. Burns to help him and that they were making 
very satisfactory progress, when Mr. Votaw appeared on the scene and re- 
quested that the inquiry be held up. The smuggling into the Atlanta Peni- 
tentiary continues to this day, he said, and he expressed the opinion that 
conditions were probably worse at Leavenworth. 

Wheeler Calls for Burns. 

At this point Senator Wheeler, the committee “‘prosecutor,’’ had a mes- 
sage telephoned to the Department of Justice requesting Mr. Burns, who was 
under subpoena, to appear and bring with him the records of his agents in 
this case. About 40 minutes later Mr. Burns reached the committee room. 
He had with him a letter from Acting Attorney-General Beck, stating that 
the Department was opposed to making the confidential records publie at an 
open hearing. He asked delay until the new Attorney-General could give an 
opinion on the matter to the President. 

Another development which gave added interest to the inquiry to-day was 
the production by Senator Wheeler of a photostatic copy of what purported 
to be a contract by which Elias H. Mortimer, was to receive $50,000 if 
Charles Vinsente, a resident of Baltimore, was released from the Atlanta 
Penitentiary before his term expired. The name “E. H. Mortimer” was 
signed to the document, and Mrs. Mortimer, who was in the committee room 
was asked to identify the signature. This she did. Mr. Mortimer has fig- 
ured prominently in the investigations of the Veterans’ Bureau scandal. 


Records in the War Department dealing with aircraft 
cases were sent on April 4 by Secretary Weeks to the Senate 
committee investigating the Department of Justice. Cap- 
tain W. F. Volandt, Assistant Chief of the finance section 
of the Air Service, submitted the documents, which had been 
requested by Senator Brookhart, Chairman of the commit- 
tee. These were documents said to have been taken from 
the desk of T. F. Lane, formerly legal adviser to General 
Patrick, had of the service, and an arrangement was made 
under which Mr. Lane, at the request of the committee, went 
to the War Department to check over certain records which 
he had handled. Secretary Weeks made public the text of 
letters exchanged between himself and Senator Brookhart. 
In answer to the Senator’s request Secretary Weeks wrote 
that he would send the documents, and added: 


I hardly need suggest that inasmuch as these are important public records 
it is most desirable that they be ¢arefully preserved and that they be with- 
drawn from this Department for as short a time as possible. 

These papers relate largely to matters now in course of litigation or about 
to be litigated, and there is much in them which, if disclosed and made 
known to the defendants in the suits brought and to be brought by the 


United States, would result in great injury to the public interest. 
I have therefore to request that you conduct your examination of these 


papers in such a way as will not reveal their contents to the publi 
- 4 public at large 




















| 


As indicating the importance of this matter, these papers are involved in 
suits now brought or about to be brought in 30 different cases involving an 
amount of about 42 millions of dollars. I may say, however, that there is 
no need whatever of secrecy in the case of the memorandum of May 26 1921, 
signed by Major-General Charles T. Menoher, Chief of Air Service, addressed 
to the Secretary of War, setting up the reasons why settlements of certain 


war contracts in the Air Service ought to be reinvestigated and reaudited, 
and the exhibits thereto. 


An additional reason for the exercise of both care and haste in respect 
to these papers is that it is almost certain that they will soon have to be 
produced before a special committee of the House of Representatives for the 
investigation of the activities of the Air Service, War Department, the avia- 
tion of the navy and the aviation of the Post Office Department. 

T. F. Lane, former legal adviser to General Patrick, has 
not been dismissed, Secretary Weeks said. The Secretary 
said Mr. Lane had been in the habit of absenting himself 
from his duties without permission, and had several times 
been reprimanded for so doing. For this he was suspended. 

H. F. Scaife, former Department of Justice investigator 
and a recent witness before the Daugherty investigating 
committee at Washington, made “maliciously and premed- 
itatedly false” statements when he charged that Harry M. 
Daugherty, Secretary of War Weeks and Colonel Guy D. 
Goff “delayed prosecution of the Wright-Martin aircraft 
cases ‘by inaction,’” Colonel Goff, former Assistant Attor- 
ney-General, said in a statement issued at Clarksburg, 
W. Va., April 3. “There has never been any unreasonable 
delay in the prosecution of these cases, and Scaife knows 
it,” Colonel Goff said. “The Wright-Martin cases were 
taken up immediately when they reached the Department 
of Justice from the War Department, and they were forth- 
with sent to the United States Attorney in New York City, 
with instructions to institute such action or actions as 
seemed advisable,” said Colonel Goff. “Scaife know this,” 
he added, “and he also knows that I gave the directions in 
his presence.” 

George W. Storck, a certified public accountant in the 
employ of the Department of Justice, appeared before the 
committee on April 8 and charged graft and illicit profits 
were made in connection with the war contracts of the Old 
Hickory Powder Co., a du Pont subsidiary, in Tennessee. 
Inactivity of the Department of Justice, the witness said, 
had resulted in failure to recover from $5,000,000 to $20,- 
000,000 from the powder company. The New York “Times” 
gave the following account of his testimony: 

Mr. Storck alleged that the duPonts were to-day withholding $1,500,000 
which they admitted belonged to the Government that they had stipulated 
that if the Government was to get its money back it must give them ‘‘a 
clean bill of health.’’ Despite this, said Mr. Storck, it was not until after 
the Daugherty investigation was under way that special counsel was ap- 
pointed to look after the interests of the Government. Mr. Storck said 
that at the instance of ex-Assistant Attorney-General John H. Crim he 
made a survey of the Old Hickory case. He declared that a confidential 
memorandum he prepared for Mr. Crim which suggested the “‘leads’’ the 


investigation should follow to obtain the evidence necessary to make a case 
in the courts had found its way into the hands of counsel for the duPonts. 


| The original memorandum itself, he asserted, was placed at the disposal of 


| the duPont lawyers. 








Says Inquiry Disclosed ‘‘Graft.”’ 

His survey of the case disclosed, Mr. Storck testified, that bales of cotton 
which were billed to the Old Hickory Co. were charged up against the 
Government at 2,400 pounds per bale when as a matter of fact the commer- 
cial weight of a bale of the staple is only 500 pounds. 

He also asserted that during the influenza epidemic a contract was entered 
into with a firm of Nashville undertakers under the terms of which the under- 
takers agreed to provide for the funerals at a standard price of $75 each. 
This was charged against the Government, and the undertakers in addition 
charged, Mr. Storck declared, $20 for each body brought from the Old 
Hickory plant village to their morgue in Nashville, a distance of twelve 
miles. 'There had been occasions, he said, when as many as seven bodies 
were transported in the ambulance at one time, and for each corpse $20 was 
charged. He further testified that evidence was unearthed to indicate that 
some bodies were sent to Potters Field at a cost of $11 per body, but the 
Government, he added, was charged $75 just the same. 

Mr. Storck told the committee that a Captain Foulke, who he said was a 
son-in-law of one of the du Ponts, had been appointed contract officer at the 
Old Hickory plant and that he had issued orders to check up only 10 out of 
every 100 invoices and to accept the remaining 90 as correct. He also said 
that Captain Foulke had given orders to destroy material receipts and that 
“materials receipts were fabricated from invoices and accepted as correct.” 

Mr. Storck also told of an investigation of the ‘‘Green mail fraud case”’ in 
Boston. He estimated that about $30,000,000 was involved. Mr. Daugh- 
erty, he was told, had been attorney for Green, but this was before he be- 
came the Attorney-General. In this case, he said, the Government took no 
action. 

Brice Armstrong, the Chicago prohibition agent, was a witness again, and 
completed to-day the testimony he began yesterday. He again charged that 
political ‘‘pull’’ is playing a commanding part in prohibition enforcement, 
and, as yesterday, he involved Federal, State and local officials. He said 
that he had been told the Department of Justice interceded in behalf of one 
Chicago brewery. He also said that his observations had led him to the 


conclusion that the prohibition laws could be enforced within three months 
if officials lived up to their oath of office. 


Storck Tells of Boston Case. 

Mr. Storck said that prior to entering the service of the Government he 
was a certified public accountant in New York and that his duties have 
involved investigations and surveys for the War and State Departments and 
committees of Congress, in addition to his regular duties in the Department 
of Justice. He was first questioned on the Boston case known as the Green 
case. This investigation, he said, was made in 1921. The Green affair, he 


declared, was a mail fraud case involving about $30,000,000. He reported 
on it but nothing was done, he said. 
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At this point Senator Wheeler brought up the Old Hickory case. Mr. 
Storck explained that he did not make the investigation in this case. What 
he did was to make, at the request of Assistant Attorney-General John H. 
Crim, a survey of the evidence. He received orders to do this in the latter 
part of August 1923. At that time the case, Mr. Storck explained, had been 
pending since 1919. 

Mr. Crim told him, Mr. Storck said, that the Attorney-General was to 
appoint special counsel in the case and a few days later he was notified to 
proceed to Chattanooga and confer with Beasley & Wheeler, attorneys of 
that city, who had been named to represent the Government in the pro- 
ceedings. 

Later, Mr. Storck said, he received a letter from Mr. Crim in which Mr. 
Crim wrote that his (Mr. Storck’s) examination of the evidence in the Old 
Hickory case indicated that if the investigation was carried to its conclusion 
the Government would recover millions of dollars. 

“During the time that [ was in Nashville,’’ continued Mr. Storck, “‘it 
became necessary, in order to conduct my investigation, for me to secure a 
list of the subsidiary corporations controlled by the du Ponts, as I had 
information that 90% or more of the purchases for the Old Hickory Powder 
Co. were made from the subsidiary companies of the du Ponts. 

“I wired Mr. Burns’s department to get me this information. On one of 
my visits to the department I was informed by Mr. Cunningham, who was 
in charge of accountants, that this information was being secured for me, 
and that five men were being employed at the office of the Standard Statis- 
tics Co. in New York, at a compensation of $8 a day, to secure the informa- 
tion, and that said information would be forwarded to me in the course of 
the next week or ten days. I subsequently found out that this was not 
being done, and [ have never received the information [ called for.’’ 


Commenting at Wilmington, Del., on testimony before 
the Daugherty investigating committee, referred to above, 
Irenee E. du Pont, President of E. I. du Pont de Nemours 
& Co., said: 


The E. I. du Pont de Nemours & Co. and the du Pont Engineering Co. 
have not profited from their contracts with the United States Government, 
except as clearly provided in such contracts. 

They faithfully carried out these contracts and do not care to reply in the 
public press to false or grossly exaggerated charges that may be made by 
irresponsible witnesses. 

Charges that the Western Brewery Co. of Belleville, IIll., 
escaped criminal prosecution on a prohibition charge by 
paying $5,000, as made before the Senate Daugherty inves- 
tigating committee by B. F. Armstrong, was denied at 
St. Louis on April 8 by H. L. Griesedieck, President of the 

rewing company. Mr. Griesedieck asserted the truck-loax 
brewing company. Mr. Griesediecl ted the truck-load 


of beer seized about a year ago by prohibition agents near | 


Belleville was stopped by the agents about seven miles from 
the brewery and taken back to the plant by the agents, who 
insisted it had come from the brewery. 
dropped because of lack of evidence, he added. 


Storek again appeared before the committee on the fol- | 


lowing day, April 9, and made further charges of graft in 
connection with other cases on which he had worked. Re- 
garding his testimony on the 9th inst., Associated Press 
advices said: 

The Chairman then called to the stand in open session George W. Storck, 
the Department of Justice accountant, who testified yesterday, and he 
was questioned about a list of department cases on which he had worked. 
Most of his testimony yesterday had to do with the Old Hickory powder 
plant. To-day his examination swung into phases of another of the big 
post-war cases, that involving the Bosch Magneto Co. 

Storck said he had worked on the proceeding against Joseph F. Guffey, 
a Democratic leader in Pennsylvania and former director of sales for the 
Alien Property Custodian. He said: ‘I 
vestigation in the case.”’ 

Reading from his examination of Guffey’s books, Storck said there was 
a “‘shortage’’ in interest amounting to $398,000. An indictment for em- 
bezzelement was returned against Guffey. but ‘‘nothing done on it,”’ the 
witness testified, and the shortage was made good in March 1921, after 
various negotiations between the Alien Property Custodian and the Treas- 
ury Department. , 

“T know that this money was used by Mr. Guffey for his personal use and 
that it subsequently found its way into the Treasury,’ Storck said. 

Guffey “‘invariably’’ retained funds for some months when he made sales, 
he added, and these funds were earning 24% to 3%, while he held them. 

The Alien Property Custedian, A. Mitchell Palmer, he testified, was 
“aware of this condition.’’ 

The Bosch Magneto Co. sales, a $4,000,000 transaction, was handled by 
Guffey as a trustee account in the Chase National Bank, New York, Storck 
said, and Guffey ‘‘had the use of the Bosch proceeds for fifty-two days.”’ 


indicted Guffey after an in- 


Took Up Personal Loan. 

Guffey ‘‘used’’ some of the sales funds in his custody to ‘‘take up a per- 
sonal loan,’’ he asserted. 

Guffey was in ‘‘financial straits’’ at the time of the banking transactions 
the witness continued, owing to failure of the ‘‘Guffey-Gillespie’’ Oil Co. 

Going into detail about the sale of the Bosch Magneto Co., Storck said 
Secretary Weeks ‘‘is not and has not been for fifteen years’’ a member of the 
firm of Hornblower & Weeks. which figured in the sale. 
“merely a firm name,” he said. 

“Did Guffey use that money to promote the Guffey-Gillespie Oil Co.?”’ 
asked Senator Wheeler. 

“He used that money to borrow money to promote the corporation,”’ 
Storck said. 

Martin E. Kern of Allentown, Pa., had told him, the witness said, that he 
(Kern) induced Palmer to seize the Bosch concern as alien property. Kern’s 
police record was read at this point, showing various arrests, convictions and 
sentences. 


The name now is 


Made Million on Deal. 


“Kern purchased this property when he was not a citizen of the United 
States, in violation of law,’’ he said, and added that Kern never was prose- 
cuted in that case. He and his associates ‘‘made a million dollars on the 
Bosch deal,’’ Storck testified, without ‘putting up a red nickel.’’ 

Asked to give the total borrowed personally by Guffey from banks in 
which he had trust funds, Storck said these loans aggregated $2,147,000, 
‘“tand some of these are still unpaid.”’ 

Turning to the part played by A. Mitchell Palmer in the case, the witness 
said Palmer put in a board of directors for the Bosch company which imme- 


The case was later | 


diately voted themselves salaries up to $10,000 and additional ‘‘directors’ 
fees,"’ which in some cases amounted to $1,500. Going over the ‘“‘legal 
expenses’’ of the Bosch company under these directors, the witness cited 
payments of $1,000 and $25,000 to J. H. Covington, whom he identified as 
“Palmer's campaign manager.”’ 


Palmer, Storck also said, was Kern's attorney in some matters. 

Storck went into details of the sale and reorganization of the Bosch com- 
pany. He fixed the ‘‘profits’’ of Hornblower & Weeks on the Bosch deal at 
| $351,946, and of Kern at $302,346. Arthur T. Murray, Kern's ‘“‘man 
| Friday,”’ he said, made $275,000. 
“And Messrs. Kern and Murray put up not a single cent,’’ he added. 
Arthur T. Murray, President of the American Bosch 
Magneto Co., in a prepared statement issued at Springfield, 
| Mass., on April 10, denied statements made by George W. 
| Storck before the Senate committee to the effect that Mr. 
Murray made no accounting of his profits in Bosch Magneto 
stocks in his income tax return in 1919, and further denied 
that while this alleged failure had been reported, no investiga- 
tion had been made by the Treasury Department or Attorney- 
General. He produced a duplicate of his 1919 tax return as 
evidence in support of his statement. 








Senate Investigation of Department of Justice— 


Howard Mannington’s Letter Refusing to Appear. 

When the Brookhart Committee, which is investigating 
the Department of Justice under former Attorney-General 
Daugherty resumed its hearings this week, Howard Man- 
nington, who was recalled recently from Paris by the State 
Department at Washington so that he might testify, was 
scheduled to appear before the committee. Mr. Mannington, 
who was a close friend of the former Attorney-General and 
whose name had been linked by various witnesses at past 
hearings of the committee with liquor deals, was expected 
to appear before the committee on April 15, but through his 
attorney, Rodger Whitford, Mr. Mannington told the com- 
mittee on that date that he had been prejudged by the com- 
mittee and therefore would not appear or testify. In a let- 
ter presented to the committee from Mannington the follow- 
ing reasons were given for his refusal to appear: 

1. I deny the constitutional authority of the Senate of the United States: 
to conduct the investigation. 

2. I call your attention to Senate resolutions which confine the scope of 
| your activities to the investigation of Harry M. Daugherty, as Attorney-Gen- 
eral of the United States, and his actions as such. He has resigned from 
| that office, and his resignation has been accepted by the President of the 

United States, and I deny the right of your committee, under the resolution: 
which created it, to make further investigation. 

3. In view of the report and statement to the Senate of the United States 
made by your Chairman on April 9, wherein he reported to the Senate the 
existence of a conspiracy to protect criminals and crime by the payment of 
money, in which conspiracy there were alleged to be Harry M. Daugherty, 
the Attorney-General, Jess Smith and myself, it is apparent that no useful 
purpose can be served by further testimony, nor can a fair hearing be ac- 
corded before a tribunal which announces itself convinced of the guilt of 
those whom it was impartially to investigate. If the Chairman’s report be, 
in fact and in law, true, then it has performed the function for which it was 
created and becomes automatically discharged. 


Members of the Senate committee investigating the De- 
partment of Justice held a long conference on April 14 with 
Attorney-General Stone, at the end of which Chairman 
Brookhart stated that a satisfactory agreement had been 
reached concerning the availability of the Department of 
Justice records and other features of the inquiry. Another 
subject considered was the refusal of Mal Daugherty, brother 
of former Attorney-General Daugherty and President of the 
Midland National Bank of Washington Court House, Ohio, 
to answer the subpoena of the committee and to make avail- 
able to it records of his bank. Senator Brookhart stated the 
plan of the committee was to cite Mr. Daugherty for con- 
tempt before the bar of the Senate. 

There are still many leads to be devoloped in the Senate 
inquiry into the Department of Justice, and the investigation 
will continue for at least six weeks, “despite the officia? 
opposition confronting the committee,’ Senator Wheeler de- 
| clared on April 12 at Chicago. “The ultimate results of the 
committee’s course,” the Senator said, “will depend on the 
attitude of the new Attorney-General toward a reorganiza- 
tion of the Department.” Senator Wheeler issued a state- 
ment on that date challenging “all who would divert the 
public interest from the present condition of public affairs 
in Washington.” He called for “a clean-up from top to bot- 
tom” in the Department of Justice, charged his recent in- 
dictment in Montana to the “machinations of the Republican 
National Committee,” and suggested that “vigorous execu- 
tive action to assist the investigating committees would be 
more in harmony with the requirements of the situation than 


an effort to discredit and blackmail the members of the com- 
mittees.”’ 


On the same day that Mannington was to have appeared 
before the committee a sensational story of alleged liquor 
operations in Ohio and Kentucky, with alleged contribu- 
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tions of $50,000 and $40,000 to Republican campaign funds 
in 1920 in return for promise of withdrawal permits, was 
told to the Senate committee investigating ex-Attorney- 
General Daugherty by Cecil H. Kerns, who was sentenced 
to the Atlanta Penitentiary for two years for his part in 
wholesale violations of the liquor laws and released recently 
on parole. Regarding Kern’s testimony and the hearing 
on April 15 before the committee, advices of the New York 
“Times” had the following to say: 


He said that withdrawal permits had been on sale in Ohio at the rate of 
$17 a case, or $2 more than the price which other witnesses have testified 
were paid in New York State. 

Howard Mannington, one-time occupant of the “‘little green house on 
K Street,’’ and the late Jess Smith were named by the witness as the men 
who managed affairs in Washington for the bootleg ring, and he said that 
Samuel Ungerleider and ‘“‘Abe’’ Ungerleider, members of the brokerage firm 
of Ungerleider & Co. of Cleveland; former Representative Ralph Cole and 
William Halley were the most conspicuous figures in the ring in Ohio. 

‘*Abe’’ Ungerleider, according to Mr. Kerns, said that he had contributed 
$50,000 to the Republican campaign fund in 1920 in return for liquor deals. 
The witness aiso said that two men, whom he named, had told of contribut- 
ing $40,000 to the Republican State campaign fund in Kentucky to obtain 
similar privileges there, and had ‘“‘looted’’ one distillery. 

Says Russell Issued Permits. 

Permits in Ohio, the witness said, were obtained from Prohibition 
Director Russell and the liquor flowed freely. A man named Remus, in 
Cincinnati, was known as “‘one of the bootleg kings,’’ Mr. Kerns added, 
and was reputed to have made $6,000,000 and paid heavily for protection. 
Remus, said the witness, is now serving a sentence at the Atlanta Peni- 
tentiary, because his operations became so bold as to force prosecution. 
Remus, he said, went to the penitentiary because he was a fool, and he 
added that there were more men in the penitentiary because they were 
fools than because they were knaves. 

Mr. Kerns said that he was notified that he must return to the peni- 
tentiary at Atlanta after it became known that he intended to appear as a 
witness before the Senate Committee. 

The names of C. Bascom Slemp, Secretary to President Coolidge, and 
Walter F. Brown, a prominent Ohio political leader, who was named as 
Chairman of the joint committee on reorganization of the administrative 
branch of the Government by President Harding, were brought into the 
inquiry by Mr. Kerns during a discussion of efforts which had been made 
to obtain pardons. 

The witness said he had heard Mr. Slemp’s name mentioned at the prison 
in connection with a pardon for which an attorney was supposed to get a 
retainer of $25,000. The pardon, he said, was to be obtained because of 
the influence of Mr. Slemp. He admitted, however, that he had no 
knowledge that Mr. Slemp had received any money or partcipated in such 
a deal. 

Mr. Brown was reported at the prison, Mr. Kerns said, to have been 
instrumental in obtaining a pardon for a negro physician of Ohio cenvicted 
for violating the narcotic laws. 


William E. Halley, well-known Ohio politician and close 
friend of former Attorney-General Daugherty, issued on 
April 15 at Columbus, O., a statement declaring he never 
knew Cecil H. Kerns or any of the other persons mentioned 
in to-day’s testimony. Mr. Halley declared he knew of 
‘no deals, no trading, no promises of immunity in return 
from campaign contributions and no ‘fixing of officials’.”’ 
Mr. Halley said he might have had telegraphic communica- 
tion with Jesse Smith in 1923 but it was not regarding any 
“whisky withdrawals.” 

New charges of crookedness in the Department of Justice, 
this time reaching up to Harry M. Daugherty himself, were 
brought before the Daugherty investigating committee on 
April 16 by Gaston B. Means, former Department agent, 
who had previously testified before the committee several 
times. He testified that Jesse W. Smith on the night before 
he committed suicide in the Daugherty apartment here, 
asked Means to “return’’ $200,000 to a New York whisky 
ring. ‘“‘Didn’t Smith tell you he had made a division with 
the Attorney-General and the Attorney-General wouldn’t 
return it?’’ asked Senator Wheeler, the committee prose- 
eutor. ‘He did,” replied the witness. Press dispatches 
from Washington added: 


Means also declared Smith had told him that Daugherty knew he could in 
dict A. Mitche il Palmer, Attorney-General under the Wilson administration 
but decided not to because he wanted to ‘“blackinail’’ him into using his 
influence in Congress. He described a meeting between Daugherty and 
Palmer, from which he said the latter emerged ‘‘scared to death” at the 
proposition Daugherty had put up to him. 

Switching to the indictment of Senator Wheeler in Montana, the witness 
asserted he had information not heretofore disclosed regarding the activities 
of the Department of Justice in the case. The men sent from Washington 
who really did the work of collecting evidence, he said, had worked under 
cover and their identity had not been revealed. 

During the Daugherty impeachment proceedings in the House more than 
a@ year ago, Means said, he ‘“‘knew’’ Department of Justice agents had “‘inves- 
tigated’’ Representative Woodruff of Michigan and other members of Con- 
gress. 

“Did Daugherty tell you to take orders from Jess Smith?’’ asked Senator 
Wheeler. 

“He told me to do anything Jess Smith ordered me to do. And he said 
he liked me because I never let my left hand know what my right hand was 
doing.”’ 

Means said the Department of Justice witnesses who appeared before the 
committee in connection with Senator Wheeler's indictment case in Montana 
were ‘“‘a blind’’ to keep the committee off the trail of the ‘‘real man” the 
Department had sent to Montana. 


In Daugherty's Office. 
Means, whose appearance on the witness stand was one of the sen- 
sations of the early days of the inquiry, testified that Jess Smith had 





told him Attorney-General Daugherty was going to ‘‘use’’ former Attorney- 
General Palmer and Francis Garvin to “control the situation down at 
the Capitol”’ rather than indict them in connection with Alien Property 
Custodian cases. 

“You testified to talking with Jess Smith a number of times in the 
Attorney-General's office,"’ said Senator Wheeler. ‘‘What did he de 
in there ?”’ 

“Generally he was in there listening to the stock market reports in the 
afternoon.”’ 

**You talked about these alien property cases to Smith?”’ 

“Many times. Smith told me they were going to indict Palmer and 
Garvan.” 

“Why didn’t they?”’ 

“Jess Smith said they were going to use them to blackmail them, and 
make them do what they wanted.”’ 

‘““They—who is that?"’ 

“Harry M. Daugherty, the Attorney-General,’ Means said. 

Smith asked him the night before he died to ‘return some money” te 
the ‘“‘bootleggers up in New York,"’ Means said. 

The witness said the bootleggers wanted ‘‘about $200,000 returned." 

“Didn't Smith tell you he had made a division with the Attorney 
General, and the Attorney-General wouldn't return it?’’ Senator Wheeler 
asked. 

“He did,”’ said Means. 

Going back to the testimony given before the Senate com- 
mittee last week, there were new disclosures on April 11, when 
the committee went deeper into the Old Hickory Powder 
Plant case, previously referred to in these columns, and which 
involved the Du Pont interests. A letter was presented on 
that date, written on May 18 1923 by John W. H. Crim, 
then Assistant Attorney-General, to A. V. McLane, Federal 
Attorney at Nashville, in which Mr. Crim stated there could 
be no question that some one was attempting to frustrate 
investigation and prosecution, and that he had prevented 
such attempts being worked a great many times. Bearing 
on the hearing on April 11, press dispatches said: 

Mr. Crim resigned from the department later, and the committee has 
endeavored, by the testimony of several witnesses, to establish that he did 
so because his efforts to have prosecutions brought in several cases had been 
blocked. Mr. Crim later accepted service as a special counsel to prosecute 
the war veterans’ cases, and obiained the indictment of Colonel Charles R. 
Forbes, the former Director, and others. It has been understood that he 
agreed to act in that case only after receiving assurances that he should 
have a free hand. 

There have been reports from time to time that Mr. Crim had written 
a letter along the lines of the one produced to-day in which he made charges 
that prosecutions were withheld and the Government cheated of its rights 
in war fraud cases, but up to this time proof of such a document has been 
lacking. It was expected that the committee would soon call Mr. Crim 
as a witness and question him about it. 


Letier Is Produced by Towler. 

The letter was placed before the committee to-day by J. M. Towler, agent 
in charge of the Bureau of Investigations of the Department of Justice at 
Nashville, and brother-in-law of former Solicitor-General Frierson. Mr. 
Towler had testified that all his efforts to obtain an investigation and 
prosecution of the Old Hickory case, in conjunction with Mr. McLane, had 
been futile up to this time. He said that in December 1921 he came ta 
Washington with Mr. McLane. The latter told him, Mr. Towler said, 
that he had been put in touch with ‘‘a young man that don’t seem to take 
much interest in this matter and who has discouraged me very much.” 


Mr. Towler said he had gone with Mr. McLane to see the young man who 
was a special assistant to the Attorney-General. 

“I said, ‘Hello, Mr. Rice,’ ’’ said the witness. ‘‘It was Rice who used to 
be in the office of Thomas J. Tyne at Nashville, general counsel of the du 
Ponts.”’ 

The witness then told of conferences before the War Frauds Section, an 
organization representing the War Department and the Department of 
Justice, at which the Old Hickory case was considered and, he asserted, 
special favors were shown the Du Pont interests. At one time Mr. McLane 
and himself had been directed to bring all their witnesses to a meeting at 
which the Du Ponts were to be represented. On arriving, here, Mr. Towler 
protested that this would be giving away the Government’s case to the Du 
Ponts, and he was backed up by Mr. Crim and Director Burns and the 
witnesses were sent home. 

At another conference, said the witness, General Claude Williams, at the 
head of the Ordnance Bureau of the War Department, had been insolent 
in his attitude. Nothing definite was accomplished, said the witness, 
and he then led up to the letter written by Mr. Crim to Mr. McLean. 


Text of the Letter. 
It read as follows: 


DEPARTMENT OF JUSTICE, 
Washington, D. C. 
May 18 1923. 
(Personal) 


A. V. McLane, Esq., United States Attorney, Nashville, Tenn. 

Dear Mr. McLane—On my return from New York I found your memo- 
randum of May 11. The Government owes you a very great obligation in 
bringing to my attention the fact that you had been directed to bring al] of 
your witnesses in the Old Hickory case to Washington for examination 
before the joint committee at the War Department. It now appears from 
what transpired that there cannot be any question that it was the inten- 
tion of some one to frustrate any investigation and prosecution by you in 
this matter. 

I have prevented just such tricks being worked a great many times, and 
I wish to assure you that the next time you smell! another rascally trick of 
this sort and will advise me, I will again prevent it. 

You may rest assured that Colonel Anderson had no part in this rascality. 
He is a high-toned man and would not be a party to such an outrageous 
perversion of the processes of Government. Cunningham has told me 
about the effort of Williams to get you out of the room, his insolent conduct 
in demanding what rights you had to ask any questions, &c., and the 
admission of Farr, who audited these matters for the War Department, 
that he knew nothing about books or bookkeeping, the purchases of coffins 
by er ty» subsidiaries for $23 and turning them over to the Government 
at $250, &c. 

There is another thing that I wish to assure you of, and that is this, that 
if you will use a little grit and courage, your case will go through. 

e accounting end of this case, as you know, will be of paramount 
importance, and when you reach that I want you to see me. 
ut the most important part of this letter and the chief reason for my 
writing is to request you to have made forthwith a copy of the proceedings 
at the War Department and that you forward it to me marked ‘‘Personal.”’ 
If you will keep me advised by correspondence marked ‘‘Personal,’’ I can 
handle the situation here to better advantage. In case you find it necessary 
to come here, telegraph me and I will grant the authority. In my absence 
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the person for you to ae: is Mr. Seymour, (Assistant Attorney-General). 
You can be frank with him 


Kindly let me have a copy a this report as quickly as you can possibly 
get it out. With best wishes, I am, 
Beapocttaly . 
OHN W. H. CRIM, Assistant Attorney-General. 


The Col. Anderson mentioned in the letter was an assistant Attorney- 
General connected with the War Frauds cases. 








A. Mitchell Palmer’s Statement Denying Testimony 
of Gaston B. Means. 


A. Mitchell Palmer, former Attorney-General, denied on 
April 17 accusations by Gaston B. Means made against him 
before the Senate committee investigating the Department 
of Justice. They were “a tissue of falsehoods from begin- 
ning to end,” said Mr. Palmer, who rebuked the Senate for 
allowing itself to become a medium for broadcasting them to 
the world. Mr. Palmer issued his statement from Atlantic 
City. It reads: 

Gaston B. Means’s lurid tale of a plot on the part of Attorney-General 
Daugherty to blackmail me into using my influence with Congress on his be- 
half is a tissue of falsehoods from beginning to end. It is an amazing thing 
that a committee of the United States Senate would allow itself to become the 
medium of broadcasting to the world the false and ridiculous charges of a 
witness of the character of Gaston B. Means, designed to blacken the repu- 
tation of honest and conscientious public officials. 

For eighteen months after the Harding Administration came into power, 
the Department of Justice was investigating the operations of the Alien 
Property Custodian under the administrtaion of Francis P. Garvan and 
myself, inspired by the complaints of Germans whose property we had law- 
fully taken during the war. Their attack was directed chiefly at the sales 
of the Bosch Magneto Company and of the chemical patents to the Chemi- 
cal Foundation. Similar charges were made as to both, but we no longer 
hear about the Chemical Foundation, for in that case the Government 
finally brought suit and the United States Court for the District of Dela- 
ware in a sweeping decision confirmed all that the Alien Property Custodian 
had done and administered a stinging rebuke to the Department of Justice 
for bringing suit upon false and baseless charges. 

The same result will be reached in the Bosch Magneto case if it is ever 
brought into a tribunal where the laws of evidence obtain. The reason no 
indictment was found in the Bosch Magneto case was not the fantastic 
and absurd plot of blackmail that Means describes, but because there was 
no evidence of wrongdoing. In fact, the case was presented to two grand 
juries, one in Washington and one in New York. When the Department 
offered all of the evidence that vindictive and prejudiced agents of the Ger- 
mans were able to produce, and both grand juries refused to indict, nothing 
even amounting to a typical irregularity could be shown. 

As for my conference with Mr. Daugherty, the version of Means is a 
lie out of the whole cloth. When [ learned of the investigation and discov- 
ered that the agents of the Department were prying into my private and 
personal] affairs, examining my bank accounts and listening to all the calum- 
nies of my political enemies, in true Burns Detective Agency style, I went 
to Mr. Daugherty of my own volition, told him that { welcomed an investi- 
gation into all and any phases of my administration as Alien Property 
Oustodian, and offered every assistance in my power to facilitate it. 

[ asked no favors and expressed no fears. I did insist that when the in- 
vestigation was over the result should be published in order to put an end to 
the German-inspired insinuations which had theretofore filled the columns 
of sensational newspapers. It has always seemed to me that an ordinary 
sense of fairness should have moved the Department of Justice to publicly 


announce the result when two grand jury investigations developed no wrong- | 


doing whatever on the part of either Mr. Garvan or myself. In the face of 
these findings, which must be within the knowledge of the Senate commit- 
tee, for that committee to allow a witness like Means to repeat his unfounded 
eharge, long since disproved, is well calculated to discount the sincerity of 
this present investigation, and to justify the widespread criticism of the 
Senate for becoming a mere distributer of slander and slinger of mud. 





There were some irregularities in the administration of enemy property | 


in the Philippine Islands in the early months of our work, due chiefly to 
lack of knowledge of the law on the part of Governor-General Harrison, 
before a copy of the Trading With the Enemy Act could reach him. When 
I learned of these irregularities, prompt steps were taken to correct them, 
first by setting aside by executive order all the sales made by Harrison» 
and second, by removing Harrison as agent of the Alien Property Custodian, 
and sending a new agent, Mr. Douglas Moffat, of the New York Bar, 
to replace him. Moffat remained in the Philippines for nearly a year, and 
Iam sure that the fullest investigation will show that all the enemy properties 
in the islands were handled by him in strict accordance with every provision 
of the law. 





Senate insiebadatcn of Naval Reserve Oil Land Leases. 
The Senate Committee on Public Lands which has been 


investigating the oil lease scandals for several weeks resumed | 


its hearings on April 15, receiving more testimony about 
statements alleged tc have been made by the late Jake 
Hamon, Republican National Committeeman from Okla- 
homa, concerning events at the Republican Naticnal Con- 
vention at Chicago in 1920. H.W. Ballard, of Los Angeles, 
Calif., who said he was a Democrat and an oil man, testified 
on that date that Hamon had tcld him that it would be 
“worth $500,000 for Albert B. Fall to be Sceretary of the 
Interior,’ and that $150,000 was to he paid him in cash 
and the remainder in annual installments during his four 
years’ term in the Cabinet. Reciting that Hamon had told 
him before the Chicago convention that he wanted to be 
Secretary of the Interior, Ballard said the National Com- 


mitteeman had stated after the convention that “the com- | 


bination had been too strong for him; that the Sinclair in- 
terests had beaien him to the goal; that the stake was Teapot 
Dome.” 

Some of the salient features of the hearing on the 15th 
were summarized in press dispatches which had the following | 
to say: 








——_ ——— 

Sharply cross-examined by Senators Spencer of Missouri and Stanfield of 
Oreon, Republicans, Ballard said he was not an intimate of Hamon; that he 
had met him often in the oil fields and that the talk about the Chicago con- 
vention was rather casual. 

Ballard insisted there had been a scheme that the 1920 Republican Na- 
tional Convention would nominate a man favorable to leasing Teapot Dome. 

‘**Will you give us the names of three men who think Teapot Dome was the 
dominant issue at the Chicago convention ?’’ asked Senator Stanfield. 

‘Well, I believe you could ask Harry Chandler, editor of the Los Angeles 
“Times.’’ ‘Then there is Mr. Doheny, as honest and upright an oil man as 
ever walked the earth. Then you could ask Mr. Hearst also.”’ 

Senator Stanfield later said he expected to ‘“‘demand that subpoenas be 
issued’’ for William Randolph Hearst and Harry Chandler in connection 
with Ballard’s statement that they knew Teapot Dome was the dominant 
question at the Chicago convention. 

H. E. Clopton, of Ardmore, Okla., proprietor of a hotel, testified that 
Hamon frequently visited his place in the evenings and that he had heard 
him talk about the Chicago Convention several times. At one time, he 
said, Hamon had stated that he had spent $165,000 at Chicago, but the wit- 
ness could not say to Whom the money was paid or recall] details other than 
that Hamon had tried ‘‘to put Lowden over and then had flopped to Hard- 
ing.”’ 

Major-General E. F. Glenn, retired, testified that he was attached to the 
Wood headquarters in Chicago in 1920. 

“I can’t recall that we had any communication with Senator Penrose,” 
General Glenn said in response to a question by Senator Walsh. ‘If we 
did have, it wasn’t very satisfactory.”’ 

“Do you know anything about a proposition coming from Senator 
Penrose that he would turn over enough votes to nominate General Wood 
under a certain condition?’’ asked Senator Walsh. 

“Nothing definite,’’ the witness said, ‘‘but I have heard that story. I 
cannot recall just where I did hear it.’’ 

Senator Spencer offered for the record a series of twenty-two questions 
concerning the oil leases, answered by Secretary Denby at the request of 
House members, but the committee voted 3 to 2 against admitting them. 
Chairman Ladd voted against their admission on the ground that they 
were not sworn testimony. 


W. R. Hearst, referring to testimony given in the Teapot 
Dome oil hearing made this statement in New York on 
April 15: 


I know nothing of Mr. Hamon or his political activities. I had never 
heard of him until this oil investigation came up, and did not even know 
he had been murdered. 

I do not know the details of Mr. Harding’s nomination, but I imagine 
the influences which secured it were rather more important than Mr. 
Hamon—in other words, the customary big interests which control the 
destinies of the Republican Party. 


Returning to the hearings before the committee, the latter 
part of last week further testimony in connection with the 
campaign contribution issue was given by witnesses on 
April 11. The $3,000,000 loan which Senator Heflin of Ala- 
bama charged William Boyce Thompson, Chairman of the 
Finance Committee of the Republican National Committee 
in 1920, negotiated that year, was cleared up by the Senate 
committee, newspaper accounts said. According to the evi- 
dence, the loan had nothing to do with the campaign of 1920 
or any other year, but was negotiated in 1919 and paid back 
in full that same year. The security for the loan is said to 
have been 50,154 shares of Sinclair Consolidated Oil Corp. 
stock, of which corporation Mr. Thompson was then a 
director. This evidence was given by William Wallace 
Jr. of New York, personal counsel for Mr. Thompson, who 
appeared at the request of Mr. Thompson, who was ill at his 
home in Arizona. Mr. Wallace testified that Mr. Thompson 
contributed to the 1920 campaign fund $2,000 and made two 
loans to the committee, one of $50,000 and the second of 
$100,000. These loans were on notes, and in the case of the 
$50,000 transaction Mr. Thompson had to make it good at 
maturity. Mr. Wallace was not prepared to say whether 
the $100,000 note was paid by Mr. Thompson or not. Mr. 
Wallace said that Mr. Thompson never had any interest in 
the Mammoth Oil Co., the Sinclair subsidiary to which the 
Teapot Dome was leased. He did invest in the Mutual 
Oil Co., which, Mr. Wallace explained, was one of the com- 
panies ordered off the Dome by Secretary Fall, who event- 
ually sent marines to Wyoming to disposses; the company. 


oe 








Demurrer Filed by Harry F. Sinclair in Answer to 
Contempt Indictment. 

Harry F. Sinclair, President of the Sinclair Consolidated 
Oil Corporation, who was recently indicted in Washington 
on a charge of contempt in connection with the Senate inves- 
tigation of oil land leases, filed a demurrer on April 12 in 
answer to the indictment. -He attacked the authority of the 
Senate to ask the questions which resulted in the contempt 
proceedings against him. The demurrer followed in the 
main the legal contentions advanced by the Sinclair lawyers 
when the oil magnate and lessee of Teapot Dome last ap- 
peared before the Senate Committee and refused to reply to 
questions on the ground that the investigators were without 
authority and that his evidence should be reserved for the 
courts. Sinclair pleaded not guilty to the contempt charge 
immediately after the indictment was returned two weeks 
ago, as noted. The proceedings are entirely separate from 
‘ the Grand Jury investigation of the naval oil leasing program 
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itself, which will begin before another Grand Jury next week. 
Regarding the demurrer and the contentions set forth therein 
Associated Press dispatches had the following to say: 

The fifteen paragraphs of the demurrer cover a wide range cf objections, 
even challenging on technical lega! grounds the present organization of the 
Senate itself, which, it is dectared, is not “in accordance with the provisions 
of the Constitution and laws of the United States." No details of this count 
are given, but presumably the objection is based on the failure of the Senat« 
at this session to elect a President pro tem. Senate leaders have taken the 
position that no such election is necessary and that President Cummins 
automatically holds over from the last session until a successor is chosen. 

Hearing on the demurrer and an accompanying motion to quash the in- 
dictment probably will occur April 25. 

Points in the Demurrer. 

In brief the demurrer makes the following allegations 

That ‘‘under the Constitution” 
require the defendant to answer. 

That the power of the oi! committee to continue its investigation had been 
abrogated automatically by passage of the Walsh resolution throwing the oil 
proceedings into the courts. 

That the Senate has no ‘‘judicial powers” 
and over its own members. 

That where “judicial functions” are performed by the Senate they are ofa 
“limited and specifically defined’ character and do not include punishment 
of witnesses for contempt. 

That, while a Senate Committee may have power to seek information to 
‘aid in legislation, there is no authority to demand from any one before an 
investigating committee ‘the surrender to said committee or the exhibit to 
it of any of his books, papers or documents, nor is he required to disclose any 
information concerning his private affairs or business.’ 


except in impeachment cases 


That the indictment fails to show that the questions propounded to Sin- 


clair were pertinent to any investigation conducted for the purpose of aiding 
Congress to legislate. 

That the Senate resolution under which the oil committee acted fails to 
show affirmatively that the committee was acting ‘‘by virtue of any author- 
ity conferred by the Constitution upon the Serate, cither expressly or by 
#mplication.’’ 

Denies Power of the Senate. 

That, because of its judicial limitations, 

provisions of the Fourth and Fifth Amendments to the Constitution, mak- 


ing the people to be secure in their persons, houses, papers and effects | 


against unreasonable searches and seizures, and protecting them against 
being required to be witnesses against themselves, as well as the other 
established principles of the laws and Government of the United States, 
protective of the rights of the citizens,”’ the Senate had no power to demand 
except through the courts that the questions propounded to Sinclair be 
answered. 

That the indictment fails to make it appesr that the questions asked and 
the papers requested ‘‘were pertinent to the subject under inquiry.’ 

That the indictment fails to show Sinclair bad any such control over the 
books of the Hyva corporation, a Sinclair company, as would enable him to 
comply with the request that they be produced. 

‘That the indictment is ‘‘vague and uncertain’ in every count. 

That some of the questions asked Sinclair by the committee relate to 
matters already under judicial inquiry, while others relate to transactions 
between third parties and of doubtful relevancy, and stil) others charge 
offenses beyond the meaning and intent of the revised statutes dealing with 
contempt cases. 

That, even if the proceedings had been otherwise legal, the committee was 
not conducting its inquiry in accordance with the powers of its authorizing 
resolution, but was ‘‘conducting a fishing expedition in search of evidence 
relating to judicia) inquiries theretofore instituted. 

That at the time alleged in the indictment of the alleged refusal to answer 
questions the Senate of the United States had not been duly organized in 
accordance with the provisions of the Constitution and laws of the United 
States. . 

That the Senate's certificate to the District Attorney, citing Sinclair for 
contempt, was not in conformity with law because it was not signed by Pres- 
ident Cummins, but by Senator Moses of New Hampshire, who was Acting 
President. 

That the indictment is bad for other reasons apparent of record. 








Nomination of Samuel Knight as Government Oil 
Counsel Rejected by the Senate. 


After weeks of delay the Senate on April 15 rejected the 
nomination of Samuel Knight of San Francisco to be special 
Government counsel in litigation looking to the recovery of 
Sections 16 and 36 within the confines of California Naval 
Reserve No. 2. Action was in executive session, but it was 
reported that the vote was 39 to 26 to uphold the adverse 
recommendation made on the nomination by the oil com- 
mittee, which disclosed the circumstances that caused 
Congress to direct President Coolidge to employ special 
counsel to prosecute suits for the recovery of the oil land. 
Senator Walsh of Montana, the committee prosecutor, led 
the fight against Mr. Knight on the ground that he had 
acted as counsel for the Equitable Trust Co., in which the 
Rockefellers were large stockholders. Section 36 is operated 
operated by the Standard Oil Co. of California. 








Congressman Langley Pleads Not Guilty to Indictment 
in Kentucky. 


Representative John W. Langley of Kentucky pleaded 


not guilty with cther defendants in Federal Court at Coving- 


ton, Ky., on April 15 to an indictment charging him with 
having conspired to defraud the Government in the alleged 
remcval of whisky from a warehouse at Lawrenceburg, Ky., 
in 1921. The trial will begin May 6 if a case now pending 


against the defendants in Washington and set for trial there 


April 28 can be postponed. The District Attorney and 


counsel for defense expressed a desire to have the Kentucky 


: 2 } 
the Senate was without authority to 


“and moreover by reasoa of the 


case tried first. M.E. Huth and Walter B. Carmy, Canton, 
Ohio, named in the indictments with Langley as the owners 
of the whisky withdrawn, also entered pleas of not guilty. 
Hiram W. Benner, Albert B. Slater and Milton Lipsehutz, 
indicted with Langley, Carey and Huth, are under arrest in 


Philadelphia and could not appear to enter pleas. 








Inter-State Commerce Commission Calls for Payment 
by Railroads of Excess Earnings and Interest on 
Same—Reports Called for by May 1. 

Under an order of the Inter-State Commerce Commission 
| made public April 4 railroads whose net railway operating 
income exceeds 6% of the value of the property are re- 
quired to file with the Commission, before May 1, a report in 
the matter. The Commission also announced that pursuant 
to a ruling of the Comntroller-General of the United States 
| interest on amounts of excess railway operating income pay- 
able to the United States under the Transportation Act will 
_ be required at the rate of 6%, beginning four months after 

the termination of the period for which the excess income is 
computed. According to the New York “Times” of yester- 
day (April 18), few, if any, of the railroads will pay any 
| of their income for 1923 into the Treasury of the United 
States Government by May 1, it was revealed at the regular 
meeting of the Eastern Presidents’ Conference at the Bank- 
ers’ Club on the 17th. The same item stated: 


Every road will comply with the demand of the Inter-State Commerce 

Commission to fill out a blank showing its earnings, but from the present 

| indication it is not likely that the Government will oe any the richer when 
tbe returns are received. 

in almost every instance the railroads will use their own valuations of 
| their property, which are sufficiently higher than any tentative valuations 
which have been made to date, to save them from making any payment 
of excess earnings. Most of the railroads, it was said yesterday, were 
preparing to resist any attempt by the Government to enforce Section 
l5a of the Transportation Act of 1920, which provides for the collection 
of one-half of the earnings in excess of 6%. 

There is to be no concerted action by the railroads in resisting the re- 
capture clause, it is said. The cases are so divergent that each will have 
to be fought out individually, and according to one prominent railroad 
attorney, the cases will probably go over a number of years. 

Only one Class I railrcad, the Richmond Fredericksburg & Potomac, 
has made a payment of excess. The amount of that payment made on 
April 5, was $169.343. 

That the Government will press the cases under Section 15a is indicated 
by the fact that the Commission has already issued an order providing 
for investigation of the excess income of the Duluth Missabe & Northern 
Railway Co. 


In its issue of April 5 the “Times” stated: 


A survey yesterday indicated that some of the larger railroads would 
disregard the demand until several matters had been settled in court. 
Among these are the valuations of their properties and the constitutionality 
of limiting profits to 6% of this valuation. 

An attorney for one of the largest systems in the country said the number 
of final valuations established by the Inter-State Commerce Commission 
was two. 

“The Commission cannot hope to collect until the railroads know how 
much they have to pay,"’ he added. 

From the opposition to every step in the valuation proceeding there is 
reason to believe that virtually every railroad will contest the Inter-State 
Commerce Commission findings. But until these vaJuations are finally 
| established, it is said, there is no telling what amounts the railroads will 
owe, as the law provides that al) over §% shall be divided into two funds, 
one to be used as a surplus by the railroads and the other to be paid into 
the United States Government. 

There is no indication of concerted action by the railroads. Various 
railroads will have different objections to the valuations and will fight their 
cases along entirely different lines, the railroads themselves being widely 
at variance as to the method that should be used to make a “‘fair valuation.” 

One railroad attorney believed the contest would last many years, and 
the amounts finally involved would run into millions of dollars. 


The Commission’s announcement regarding this is made 
as follows: 


INTER-STATE COMMERCE COMMISSION. 
Washington, D. C., March 28 1924. 


To Carriers Concerned 

Upon inquiry from the Chairman of Division 4 as to whether in the 
administration of paragraphs (6), (9) and (10) of Section 15a of the Inter- 
State Commerce Act, 41 Stat. 489, this Commission is empowered to 
collect interest on amounts due by carriers on the recoverable excess of net 
railway operating income of delinquent carriers, and if so, from what date 
and at what rate, the Comptroller-General of the United States, under date 
of Feb. 19 1924 replied as follows: 

“Paragraph (6) of said Section 15a of the Inter-State Commerce Ac 
provides that: 


“Tf, under the provisions of this Section, any carrier receives for any 
year a net railway operating income in excess of 6 per centum of the value 
of the railway property held for and used by it in the service of transporta- 
tion, one-half of such excess shall be placed in a reserve fund established 
and maintained by such carrier, and the remaining one-half thereof shall. 
within the first four months following the close of the period for which 
SS ee Ae ow be are pte Sore by and paid to the Commission 

or the purpose of establishing and maintaining a general rail 
fund as hereinafter described, * * *.’ ala ———- 





“The railroad contingent fund indicated is a trust fund to be used by the 
Inter-State Commerce Commission as set forth in the Act. Paragraph 
(10) of Section 15a provides that: 

‘** “The general railroad contingent fund so to be recoverable by and paid 


to the Commission and all accretions thereof shall be a revolving fund and 
shall be administered by the Commission. It shall be used by the Commis- 


sion in furtherance of the public interest in railway transportation either 
by making loans to carriers to meet expenditures for capital account or to 
refund maturing securities originally issued for capital account, 
purchasing transportation equipment and 
to carriers, as hereinafter provided 


er by 
facilities and leasing the same 





* * 
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‘Paragraph (9) of said Section provides that: 


***The Commission shall prescribe rules and regulations for the determina- 
tion and recovery of the excess income payable to it under this Section, and 
may require such security and prescribe such reasonable terms and condi- 
tions in connection therewith as it may find necessary. * * 

“The law imposes upon the Commission the duty of collecting the amount 
of excess income payable into the General Railroad Contingent Fund, 
prescribes the time within which such amount is to be paid by the carrier 
and specifically directs the Commission to prescribe such reasonable terms 
and conditions as it may find necessary in connection with the making of 
such collections. These provisions of the law would appear to authorize 
and empower the Commission to prescribe regulations providing for the 
collection of interest on amounts not paid within the time fixed by law for 
such payments. Questions as to the rate of interest and the date from which 
it should be computed are for determination by the Commission within the 
scope of the authority vested in it under thelaw. Matters for consideration 
in determining the rate of interest to be charged the delinquent carriers are 
the rates charged on loans made from the Genera) Railroad Contingent 
Fund and the necessity for charging interest as a means of effecting correct 
and prompt returns by the carriers. The time allowed in the statute, to 
wit, within four months from the close of the period covered by the computa- 
tion to be made by the carrier under rules and regulations prescribed by the 
Commission, would appear to be for consideration in determining the date 
from which the interest is to be charged. Any reasonable regulations the 
Commission may prescribe requiring payment of interest by delinquent 
carriers, whether such delinquency arises from delay in making returns or 
from incorrect returns, would be regarded by this office as within the scope 
of the powers conferred upon the Commission under the law.” 

Pursuant to the foregoing ruling, the Commission desires to announce 
that interest on amounts of excess railway operating income payable to 
the United States under the provisions of Section 15a will be required at the 
rate of 6% per annum, beginning four months after the termination of the 
period for which the said excess income is computed. 

By the Commission, Division 4: 

GEORGE B. McGINTY, Secrelary. 

The Commission’s order requiring the filing of reports by 
May 1 follows: 


*’ 


INTER-STATE COMMERCE COMMISSION. 
Washington. 


Order. 
At a Session of the Inter-State Commerce Commission, Division 4, held 
at its office in Washington, D. C., on the 17th day of March, A. D. 1924. 
In the matter of the recovery and payment of excess net railway operating 
income under the provisions of Section 15a of the Inter-State Commerce 

Act, for the year ended Dec. 31 1923. 

The Commission having under consideration the provisions of paragraphs 
(1), (6), and (9) of Section 15a of the Inter-State Commerce Act, reading 
as follows: 

““(1) When used in this section the term ‘rates’ means rates, fares, and 
charges, and all classifications, regulations, and praciices relating thereto; 
the term ‘carrier’ means a carrier by railroad or partly by railroad and partly 
by water, within the continental United States, subject to this Act, excluding 
(a) sleeping-car companies and express companies, (b) street or suburban 
electric railways unless operated as a part of a general steam railroad system 
of transportation, (c) interurban eiectric railways unless operated as a part 
of a general steam railroad system of transportation or engaged in the 
general transportation of freight, and (d) any belt-line railroad, terminal 
switching railroad, or other terminal facility, owned exclusively and main- 
tained, operated, and controlled by any State or political subdivision thereof; 
and the term ‘net railway operating income’ means railway operating 
income, including in the computation thereof debits and credits arising 
from equipment rents and joint facility rents.’’ 

““(6) If, under the provisions of this section, any carrier receives for any 
year a net railway operating income in excess of 6 per centum of the value 
of the railway property held for and used by it in the service of transportation 
one-half of such excess shall be placed in a reserve fund established and 
maintained by such carrier, and the remaining one-half thereof shall, within 
the first four months following the close of the period for which such coni- 
putation is made, be recoverable by and paid to the Commission for the 
purpose of establishing and maintaining a general railroad contingent fund 
as hereinafter described. For the purposes of this paragraph the value of 
the railway property and the net railway operating income of a group of 
carriers, which the Commission finds are under common control and 
management and are operated as a single system, shall be computed for the 
system as a whole irrespective of the separate ownership and accounting 
returns of the various parts of such system. ° The value of such 
railway property shal] be determined by the Commission in the manner 
provided in paragraph (4)."’ 

**(9) The Commission shal]l prescribe rules and regulations for the 
determination and recovery of the excess income payable to it under this 
CE 6 6 a 3” 

It is ordered, That pursuant to law and to the following rules and regula- 
tions for the determination and recovery of the excess income payable under 
said Section 15a, each and every carrier subject to said Section 15a, as 
defined in paragraph (1) thereof, be, and it is hereby, required to file with 
this Commission on or before May 1 1924, a report of the value of the 
railway property held for and used by it in the service of transportation 
and of the net railway operating income or deficit therein derived from the 
operation of such property, said report to be rendered substantially in the 
form of Exhibits A, B, C, D, and E annexed and made a part of this order: 
Provided, That in cases where two or more carriers constitute a group under 
common control and management and are operated as a single system, as 
provided in paragraph (6) of said Section 15a, the foregoing matters shall 
be reported for the system as a whole, irrespective of the separate ownership 
and accounting returns of the various parts of such system and in addition 
the system report shal! include separate schedules referred to above in behalf 
of each operating carrier included in the system report. The facts with 
respect to the control, management, and operation of the carriers reported 


as constituting a group within the meaning of said paragraph should be 
fully stated. 


It is further ordered 

1. That the value of the railway property held for and used in the service 
of transportation shall be computed upon such basis as by the carriers is 
deemed equitable and in accord with the facts. ‘There shal] not, however, 
be included in such aggregate value the value of any equipment or other 
property used but not owned and for the use of which deductions have been 
made in arriving ac the net railway operating income. 

2. That in computing net railway operating income or any deficit therein, 
no corrections of, additions to, deductions from or other changes in the 
appropriate income accounts as stated in the accounting records for the 
year ended D~c. 31 1923, shall be made, except such as may be found 
necessary in order to rectify any violation or violations of the Commission's 
accounting rules or classifications. 











It is further ordered, That remittances to the Inter-State Commerce 
Commission, pursuant to the requirements of said paragraph (6), shall be 
made concurrently with the report to which it relates, in Federal Reserve 
funds, drawn to the order of the Inter-State Commerce Commission and 
transmitted to George B. McGinty, Secretary, Washington, D. C. 

It is further ordered, That an origina] report and six copies thereof shall 
be forwarded to George B. McGinty, Secretary, Inter-State Commerce 
Commission, Washington, D.C. Reports shall be prepared in typewritten 
or printed form, on paper approximately 8% by 11 inches, with 1% inches 
margin at the left side for binding, but whenever necessary, larger sheets 
folded to these dimensions may be used. 

It is further ordered, That the original report shall be made under oath, 
signed and filed on behalf of the carrier by its president, a vice-president, 
comptroller, auditor, or other executive officer having knowledge of the 
matters therein set forth and duly designated for that purpose by the 


carrier, and that duplicates thereof shall be certified to (without oath) as 
being true and correct copies. 


By the Commission, Division 4: 


Seal. GEORGE B. McGINTY, Secretary. 


In advices from Washington March 31 the New York 
“Commercial” said: 


Railroads may pay approximately $36,000,000 to the Inter-State 
Commerce Commission on account of excess earnings in 1923, according to 
a rough estimate made by officials of the Commission. 

On thc basis of the estimate, railroads earned approximately $72,000,000 
in 1923 in excess of 6% on th value of their individual properties. 

Under the Transportation Act and the decision of the Supreme Court 
sustaining the part of the Act involved, carriers are required to pay to the 
Inter-State Commerce Commission one-half of net railway operating income 
in excess of 6% on the vaJue of their individual properties. 

No demand for payment of the excess earned in 1923 has been made 
because the Commission has not yet found the final value of a carrier sub- 
ject to the excess earnings clause. Carriers are required, however, to pay 
in their excess on the basis of their own computation of what the value of 
their properties is. 'The Commission then checks up these figures and will 
determine later whether adjustments should be made. 

The money from exccss earnings goes into a general railroad contingent 
fund from which the Commission may lend, at 6%, money to aid carriers 
in obtaining equipment. 

Approximately 80 carriers, officials of the Commission believe, are subject 
to the excess earnings clause of the Transportation Act. 

Prior to 1923 very iittle accrued to the Government on account of the 
excess earnings clause because few carriers earned in excess of 6%. In 
1923, however, a number of carriers did better than 6%. 

Pending the decision of the Supreme Court holding the excess earnings 
clause valid, some carriers submitted reports to the Commission but with- 
held payment of any excess, and others paid but did so under protest. 








New Haven Grants Wage Increases to Conductors, 
Yardmen and Trainmen. 


Announcement was made on April 11 by the management 
of the New York New Haven & Hartford RR. that an 
agreement had been reached granting wage increases to 
conductors, trainmen and yardmen. The following state- 
ment with respect to the wage agreement was issued from 
the company’s local offices: 


At a conference in New York yesterday between the management of the 
oad and President L. E. Sheppard of the Order of Railway Conductors and 
William M. Dock, Vice-President of the Brotherhood of Railway Trainmen, 
and the general chairman and committee of local employees, an agreement 
was reached whereby the conductors, trainmen and yardmen have been 
granted the following increases in hourly rates: 


Passenger service_..._____- Teo i Sis nwa keuaen uae eeeeda unin $0.0375 
ee NL ns cick oenanes : itn kina bod whew ates ebebeleaan 0.4 
NE iii 5 ite cccbscdndciwkscicnditiewee eee 0.45 


The agreement provides for some modification in the rule relating to the 
thirty-minute preparation allowance for men engaged in passenger train 
service, which will now specify the actual time required, and for the adoption 
of the standard twenty-mile per hour speed basis for the payment of crews 
on runs any length of which is in excess of eighty miles. It is estimated 
that the increases will cost approximately $450,000 per annum for these 
classes of employees. 

Further conferences were held to-day between the management and the 
Grand Lodge officers and committee representatives of the engineers and 
firemen, and progress made toward a final disposition of their wage demands. 








S. Davies Warfield Presents Protest of Banks’ Life 
Insurance and Trust Companies Against Repeal of 
Section 15a of Transportation Act. 

S. Davies Warfield, President of the National Association 
of Owners of Railroad Securities, at the hearing before the 
Senate Committee on Inter-State Commerce on April 18 pre- 
sented three memorials voicing a vigorous protest against 
the repeal of Section 15a, or the rate-making section, of the 
Railroad Transportation Act. One memorial on behalf of 
the mutual savings banks, with 10,000,000 depositors, was 
signed by banks whose deposits aggregate five and a half 
billions of the six and a half billions total deposits in all the 
mutual savings banks. Another memorial was signed by 
life insurance companies with over 41,000,000 life insurance 
policies outstanding, totaling twenty-three billions of insur- 
ance, Mr. Warfield said that 55,000,000 people owned rail- 
road securities through their savings deposited in mutual 
savings banks, $1,000,000,000 of which is invested in railroad 
securities; that the number also includes holders of life in- 
surance policies, two billion being invested in railroad se- 
curities by the life insurance companies for their protection. 
That these classes of investors alone who would be injured 
by legislation adversely affecting railroad credit “therefore 
exceeds by many millions any other class of our population.” 
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The third memorial presented, which represented national 
and State banks and trust companies, with signers thus far 
aggregating resources of over five billions, Mr. Warfield | 
stated, had not been in circulation sufficiently long for this | 
class of investors to fully express themselves. He said that 
the association of security owners largely represented bonds 
and other non-voting securities “without voice in either the 
election or in the administrative policies of railroad manage- 
ments, yet they comprise nearly three-fifths of the total of | 
all securities issued and sold by the railroads.” “Any im- | 
pairment of Section 15a,” declared Mr. Warfield, “which | 
embodies legislative requirements essential to constructive 
and successful regulation by Government agency and estab- | 
lishes principles of regulation around which the entire 
Transportation Act was written, means injury to the rail- 
roads and to the service of transportation and therefore to 
all the people.” 

Mr. Warfield pointed out that the people making the ap.- | 
peal were especially concerned in the hostile attitude toward 
the fundamental section of the Act, for when remedial legis- | 
lation was under consideration by Congress in 1919, the | 
Association of Security Owners had appeared before the 
Senate committee and suggested definite methods of rate 
regulation such as would tend to enable the Inter-State 
Commerce Commission to stabilize railroad credit. That 
this could only be accomplished by the adoption of methods 
of regulation to relieve and correct inherent difficulties then 
standing in the way of the adjustment of railroad rates and | 





such as would meet and make allowance for the varying | 
traffic conditions in the territories traversed by the differ- 
ent railroads. That Section 15a accomplished this. Mr. 
Warfield continued: 


Section 15a Only Solution Found. 

Section 15a of the Commerce Act was devised by Congress after months 
of hearings and investigation and after years of recognition of the difficulties 
of the problem, viz.: to provide for the difference in traffic density between 
railroad territories that had hitherto been regarded as an insoluble problem. 
It was recognized as an indisputable fact that all rate territories in which 
the respective railroads operate do not produce the same traffic revenue 
and therefore Congress found it necessary to find a means for the adjust- 
ment of this disparity in traffic territories by a mandate to the [nterstate 
Commerce Commission such as is contained in this section of the Act. 
The body of competitive railroad rates can not be varied according to each 
individual carrier's requirements, as Congress is undoubtedly aware. The 
only practical solution that has been found is to adjust rates to the actual | 
requirements of the majority of the railroads of the country in order that 
they may earn sufficient net operating revenue to enable transportation to | 
be properly conducted and where individual railroads have received on their 
individual property value as fixed by the commission a sum in excess of | 
6%, to provide that one-half be retained by such railroad, and one-half 
paid into a fund to be used under the commission's authority in the interest 
of transportation as a whole.”’ 


After reading the memorials, which stated in detail the 


signers’ reasons for appealing to the committee, Mr. War- 
field said: 


These memorials now before this committee show that the Transportation 
Act of 1920 was framed to meet these indispensable requirements in order 
that the railroads of the country may properly function as a national trans- 
portation system. This treatment of rate adjustment was finally affirmed 
in the unanimous action of the United States Supreme Court in its decision 
in respect to the constitutionality of the principles embodied in Section 15a 
when that Court went so far as to declare that this method of procedure 
was essential to the adjustment of an inter-State rate structure to sustain 
the railroads as a national transportation system. 


Mr. Warfield went into detail in respect to the various 
steps to be taken occasioned by the necessities of transpor- 
tation as met by 15a. 


Use of Excess Fund. 

“The association of security owners,’’ said Mr. Warfield, “has always 
believed that the principles underlying Section 15a should be extended to 
the joint use of facilities owned by the respective railroads to greater extent 
than has been or is now being done,”’ 

Pointing out that while a substantial part of the proposals advanced in 
1919 by the association of security owners were embodied in Section 15a, 
others had not been and since then had been pressed before the committee. 

One of these, he said, was that the ‘‘excess or railway contingent fund 
should be largely expended in the acquisition of freight cars suitable for use 
in interchange traffic especially. We recommended,” said Mr. Warfield, 
“that these cars be used in connection with certain classes of interchange 
freight cars now owned by the respective carriers under such common use 
methods of distribution through pooling as would reduce unnecessary empty 
mileage and otherwise procure large savings and as a guaranty against car 
shortage under any conditions,”’ 

Continuing, Mr. Warfield said: ‘‘We believed through their adoption 
gradual recession in freight rates would have been attained and the objec- 
tions that are now being urged against Section 15a avoided through the 
economies obtainable by the extension of the principle of co-ordinated rela- 
tions that underlies this section of the Act and around which the Act of 
1920 was framed.”’ 

Special Committees to Confer. 

He then made the announcement that arrangements had been completed 
for the discussion of these ‘‘very vital subjects between a special committee 
to be appointed by the American Railway Association—the car service 
agency of the railroads—and a committee to be appointed by the Asso- 
ciation of Security Owners,”’ and added: ‘‘We look forward to constructive 
suggestions far reaching in result as the outcome of this joint action.” 

He urged the Senate Committee not to disturb Section 15a with the 





damage incident thereto before the results could be attained that would 





meet the objections raised to this section by those who believed its repeal 
would bring lower freight rates. 

“15a,” continued Mr. Warfield, “‘contains machinery for rate adjustment 
and is not responsible for rates higher than the necessities of transportation 
require. Its repeal now and before the realization of the full purposes of 
the section would be stopping short of one of its objectives which looks to 
the use of the Contingent or Excess Fund for the purposes stated, in con- 
nection with other provisions of the Transportation Act which contemplate 
greater joint facility uses, greater efficiency, all working toward lower 
freight rates.’’ 








Howard Elliott Says Repeal of Rate-Making Section of 
Transportation Act Would Shake Confidence 
of Investing Public in Railroads. 

According to Howard Elliott, Chairman of the Board of 
the Northern Pacific Railroad, the repeal of Section 1l5da 
(the so-called rate-making section) of the Transportation 
Act would not only shake the confidence of the investing 
public in the railroads and be detrimental to shippers and 
employees, but it would also be a reversal of the forward 
step taken by Congress when it passed the Transportation 
Act. Appearing before the Senate Inter-State Commerce 
Committee on April 12 in opposition to legislation providing 
for the repeal of Section 15a, Mr. Elliott said: 

To my mind there is more protection to the 119,000,000 people who are 
using the railroads, to the 2,000,000 people who work for the railroads and 
to the 2,000,000 people who own the securities of the railroads, besides the 
50,000,000 who are interested in life insurance policies, savings banks, 
ete., if the Congress in its wisdom should stop for the present in trying to 
make ‘amendments to the Transportation Act and permit stability of regu- 
lation and stability of railroad conditions. 

Section 15a is a fundamental part of the Act and helps to bring that pro- 


| tection to the railroad system of the Unitad States that is essential, par- 


ticularly to the well-being of the users of the railroads. To rescind the rule 
that it shall be the duty of the Inter-State Commerce Commission to allow 
rates which, as nearly as may be, shall be enough to give the railroads as a 
whole, or in groups, an amount of revenue which under normal conditions 
will pay all legitimate expenses and taxes and yield a return that will at- 
tract new capital, would be detrimental to the interests of the shippers and 
employees, as well as to the interest of the security owners; and in fact, 
more detrimental to shippers and employees, as they have the largest inter- 
est in adequate transportation facilities. 

As the development of the country continues, there will be many oppor- 
tunties for investors to select industries when the chance of return is 
greater than in railroads. To cancel 15a would be a notice to the investing 
public that the Congress was unwilling to continue a reasonable and protec- 
tive provision of the Act which is helpful in obtaining new capital for rail- 
roads. Such cancellation would be harmful to existing securities so widely 
distributed ; would hurt the credit of the roads and make it more difficult 


| to obtain new capital. 


This rule is a means to the end of obtaining adequate railroad service 
under private operation at the lowest rates that are consistent with paying 


| all costs of the service, operating expenses (including reasonable wages to 


employees) taxes and reascnable payments for the capital now employed and 
to be employed. It would be a reversal of the forward step taken in 1920 
to make of our wonderful railroad system all that it should be in preparing 
for the great work that must be done by the railroads as our population 
grows. 

When the Transportation Act was passed with the protective features, in- 
cluding 15a, there began to be a feeling of hope and confidence in the busi- 
ness. To replace 15a now would shake that confidence and make it increas- 
ingly difficult to go on with the work of expanding facilities as the country 
develops. 

The Transportation Act as a whole is an honest and constructive effort 
resulting from many years of discussion and debate to provide a reasonably 
stable and yet flexible system. It has hardly had time to function under 
settled, economic conditions and Congress should move very slowly in 
changing it. Without Section 15a the Act cannot produce the results de- 
sired by a majority of the people. 

From 1920 to 1924 we have tried a new plan. It has worked so far to 
give the public service, and railroads have been hopeful that it would give 
protection to the industry so that it could grow as the country grows. If 
continued and administered in the spirit that animated the framers of the 
Act, I believe that protection will be forthcoming. Why change now when 
the Act has been in effect only four years? Why take a step that is likely 
to cause hesitation and uncertainty again in our railroad system? The safe 
course to-day is to give the Transportation Act with 15a a further trial. 

I think all people admit that agriculture is one of the great and impor- 
tant basic industries of the country; but so is transportation. We must 
have successful agriculture and successful transportation or progress in 
other forms of industry will be checked. It is only a little over two years 
ago since agriculture was complaining because railroads were not adequately 
equipped to furnish all the facilities necessary. It seems obvious, therefore, 
that while everything should be done to foster and protect agriculture, it 
will not do to take steps that will weaken the development of our transpor- 
tation system and not permit it at all times to keep pace with the industrial 
development of the nation. While agriculture is having a difficult time in 
parts of the Northwest, so are the railroads, and they need help if they are 
to continue to grow and be ready for the next uplift in that great country, 
which is sure to come some day. 


In 1913, Mr. Elliott said, the six principal railroads in the 
Northwest had a net railway operating income of $110,899.- 
391, or 29.7 cents out of each dollar of revenue. In 1923 they 
had $87,142,126, or 13.8 cents out of each dollar while mean- 
time there has been invested in road equipment $597,000,000 
so as to be able to give better service in that part of the 
country The Northern Pacific Railroad in 1916 earned a 
rate of return of 6.71%, Mr. Elliott said, while in 1923 it was 
2.98%. Mr. Elliott testified that Section 15a had not pre- 


vented readjustment in freight rates, the annual report of 
the Inter-State Commerce Commission showing that reduc- 
tions during the calendar year 1923 lessened the total freight 
transportation charges paid by the shipping public by more 
than $500,000,000. Mr. Elliott further said: 
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Section 15a helps to stabilize the general situation by considering the rates 
for the different groups of railroads instead of for one railroad at a time or 
for one small piece of territory. As we are a nation and not a confederation 
of States, and as we need a national sfstem of transportation that is ade- 
quate in every way, it seems very desirable that the Federal power shall be 
in control and that the mandates of Congress announcing the principle that 
rates shall be sufficient to make a fair return should not be withdrawn be- 
cause such withdrawal will be a shock to the investing public and make it 
increasingly difficult to obtain the necessary capital and be a step in the 
direction of Government ownership, which I believe the country does not 
want. Frequent changes in our national policy of regulation are uncertain 
to business and place an unnecessary burden upon it. Such changes also 
tend to destroy confidence. 

There is too great a tendency to believe that the rates of the railroads 
are the primary and potential cause of success or failure in industry and 
agriculture and that by reducing rates, adverse economic conditions, errors 
in judgment and failures in management on the farm, in the factory and in 
the mine can be corrected and avoided. Rates are, of course, important, but 
their effect upon the success of any business enterprise has been magnified 
and there is danger that the theory of reducing rates in an effort to improve 
business and agricultural conditions will do more harm in preventing the 
furnishing of adequate facilities than any possible good to be obtained by 
reductions. 

The railroad system of the United States is for the purpose of carrying 
people and property. It ought not to be used as a carrier and a cure-all for 
the economic troubles of the country. These economic troubles cannot be 
cured by reducing rates so that the railroads are crippled and conditions 
created that may force Government ownership to which this country is op- 
posed. In the long run it will not help agriculture to starve the railroads 
so that they cannot give service. 

The railroads of the country gave the largest amount of service in 1923 
than ever was given before. The country is going to continue to grow, and 
in spite of the magnitude of the work done by the roads for the people in 
1923, we must look ahead to 1933, 1943 and 1953. Why change now? The 
Transportation Act may not be perfect; Section 15a my not be perfect, but 
taking the Act as a whole, Section 15a is very important and a vital part 
ef it. I feel strongly, not only as a railroad officer, but as a freight ship- 
per, that the Act ought to be left alone—Section 15a ought to be let alone, 
certainly until the after-effects of the World War are worn off more than 
they have been up to the present time. 








Repeal of Rate-Making Section of Transportation Act 
Opposed by Daniel Willard—Government Owner- 
ship and Operation Also Opposed. 


Opposition to the repeal of Section 15a (the so-called 
rate-making section of the Transportation Act of 1920) was 
voiced by Daniel Willard, President of the Baltimore & Ohio 

tailroad appearing before the Senate Inter-State Commerce 
Committee on April 10. Mr. Willard urged that the statute 
be given a more complete trial. He said he believed “such a 
course is not only in the best interests of the carriers, but 
even more so in the best interests of the country as well.” 
Mr. Willard, who was the first witness heard by the commit- 
tee, said in part: 

Section 15a, which provides a rule for rate making for the guidance of the 
Inter-State Commerce Commission, was in no sense new or of a revolutionary 
character, As a matter of fact the rule for rate making which the statute now 
provides and which has therefore received legislative sanction, is neither 
more nor less in principle than the rule of procedure which the Inter-State 
Commerce Commission had already found necessary and adopted under con- 
ditions of actual experience. 

It may be pertinent to inquire why Congress is now asked to repeal Sec- 
tion 15a. So far as I have been able to learn the demand, which is in no 
sense genefal, for the repeal of this section is urged by some on the mis- 
taken ground that the law in its present form actually guarantees a definite 
return to the owners of the railroad properties; and by another class—I 
think also of limited number—who seem to believe that if Section 15a were 
repealed, it would then be possible to procure from the railroads in some 
manner not made clear, lower rates than are in effect to-day regardless of 
the actual cost of performing such transportation. 

By no possible construction of the language can the claim be justified that 
the Act in its present form contains a guarantee that the railroads as a whole 
or individually shall in any event receive a certain fixed return upon their 
properties devoted to transportation purposes. In fact, it is a matter of 
common knowledge that during the period since the Act became operative 
the railroads in the country as a whole have fallen short more than one 
billion dollars of earning the rate of return which Congress itself said would 
be fair and reasonable. Certainly a misunderstanding of the clear intent 
of a portion of an Act cannot be considered a sufficient reason for changing 
or repealing that portion of the Act so misunderstood. 

There are no doubt some people who have actually been led to believe that 
freight rates to-day are higher than they would be if it were not for Sec- 
tion 15a. Those people seemingly fail to recognize that the reason why rail- 
road rates are higher to-day than they were in 1914, or before the War, is 
the same reason which accounts for higher prices in every other direction 
with comparatively few exceptions. In short, prices of materials, wages 
and costs of all kinds, including taxes, not only in this country but in the 
entire world, are higher to-day than they were in 1914—not, however, be- 
cause of Section 15a; not because of any legislation in this or any other 
country, but because for more than four years the principal nations of the 
world were engaged in a most desperate effort to destroy as much property 
and as many lives as possible. 

It was repeatedly stated during the debates which took place in both 
Houses of Congress concerning the Transportation Act of 1920, that rail- 
road rates in this country previous to the war were lower than in any coun- 
try in the world. Relatively, and considered as a whole, they are even 
lower to-day than they were in 1914. The latest official reports show that 
the average rate per ton mile on the American railroads to-day is 54.63% 
higher than it was in 1914, as compared with an increase of about 100% in 
basis of costs. The most reliable reports obtainable also show that the aver- 
age annual wages of the railroad employees to-day are approximately 98% 
higher than they were in 1914 or before the war, and that the rate paid per 
hour has increased 126.81% as compared with the year 1916. The price 
which the railroads, or at least some of them, were obliged to pay for their 
fuel coal in 1923 was 116% higher than in 1916. The prices paid for lum- 
ber, ties, steel, including rails and other representative material, were about 
57% higher in 1923 than the average prices during the three years July 1 
1914 to June 30 1917, known as the Test Period. Taxes paid by the rail- 











roads in 1923 were 145% higher than in 1914, equal to an increase of 
$196,485,000. The official figures of the United States Department of 
Labor show that the total cost of living in 1923 was 68% higher than in 
1914, 

I agree absolutely with the statement made by Senator Cummins in a pub- 
lic address last summer that if Section 15a had not been enacted at all rail- 
road rates since the termination of Federal control might very well have 
been higher than have actually been the case. 

Mr. Willard said that even in 1923, when the railroads 
handled the largest freight traffic in history their earnings 
amounted only to a return of 4.57% on their property invest- 
ment, while for the 40 months which have elapsed since the 
termination of the guarantee period of Sept. 1 1920 the aver- 
age rate of return was only 3.73%. According to the Inter- 
State Commerce Commission’s reports, the railroads of the 
United States from 1908 to 1914 earned an average of 4.94%. 

“With these figures in mind,” said Mr. Willard, “how can 
it be urged or said by anyone that Section 15a of the Trans- 
portation Act has had the effect of increasing railroad 
rates?” Regarding the reason why the railroads urge the 
retention of Section 15a, the witness said: 

The chief value of Section 15a of the Transportation Act is the assurance 
which it seems to give that it was the desire and intention of Congress that 
the railroads should be permitted to earn a fair but not excessive return upon 
the aggregate value of their property devoted to the public use and also 
that Congress recognized that it was necessary in the public interest that 
the railroads should be able to maintain a satisfactory credit in order that 
they might be able to obtain the large amount of new capital needed each 
year for additions and betterments. 

It should be kept in mind that confidence is the very essence and founda- 
tion of credit. Section 15a was intended to inspire confidence in the fair- 
ness and stability of our scheme of railroad regulation, and if Congress were 
now to withdraw the assurance and thereby repudiate the policy reflected in 
Section 15a. I am sure that it would be looked upon as equivalent to saying 
that Congress was now unwilling to approve of a policy which simply as- 
sured to the railroads, as nearly as may be, but without guarantee, a fair 
return upon the lawfully ascertained value of their property devoted to the 
public use. 

Personally I am unwilling to believe that Congress is yet ready to make 
such pronouncement concerning the railroads. 

I do not say that the repeal of Section 15a would be fatal to private own- 
ership of the railroads; no one can speak with certainty concerning a mat- 
ter of that kind, but I do say that the immediate effect of such a course 
would certainly be reflected in a serious loss of confidence in railway secu- 
rities—it could not be otherwise—which would be directly and at once re- 
flected in the rate of interest which the railroads would be required to pay 
upon the new capital needed for additions and betterments, and for the re- 
funding of maturing securities. 

I firmly believe that if Section 15a should be repealed the increased rate 
of interest which the railrcads would be required to pay for new capital, 
assuming they could obtain it, would be far in excess of any saving to the 
public that could possibly result from such a course. 

I am definitely opposed to Government ownership and operation of any 
facility or undertaking that can properly be carried on by private enterprise. 
I am strongly in favor of private ownership and operation of the railroads 
with suitable Government regulation. The plan of regulation carefully 
evolved by Congress and reflected in the present Transportation Act, and 
more particularly in Section 15a of the Act, was designed to meet the re- 
quirements of a situation well understood. I fear very much, however, that 
if we continue to alter or experiment with the plan so carefully developed, 
that the effect of such a policy will be to undermine the very basis of 
credit which the Act itself was intended to create. Such a course in my 
opinion, if persisted in, can only bring to the railroads and to the public, 
disappointing, if not disastrous, results and may lead to Government owner- 
ship in the end whether we desire it or not. 

That Section 15a, as interpreted by the Commission and the Supreme 
Court has not failed to meet the expectations of Congress, is best evidenced 
by the fact that during the year 1923 the railroads were enabled to inaugu- 
rate a program for new equipment, additions and improved facilities larger 
than ever before undertaken in any twelve months’ period, and also moved 
in a manner generally satisfactory, the largest volume of business ever 
transported in a similar period of time. 

I firmly believe that if the Transportation Act is left in its present form 
and given a sufficient trial to further test its merits under more stable con- 
ditions, that it will be found that the railroads owned and operated under 
the terms of the Act, in co-ordination with water and other forms of trans- 
portation, will continue to be able to furnish the people of this country 
with adequate transportation at reasonable rates. 








Secretary Hughes’s Eulogy of the Late President 
Warren G. Harding at Congressional 
Memorial Services. 

Secretary of State Hughes, whose address of this week 
extolling the worth of President Coolidge and reviewing 
the achievements of the Republican Administration is 
given in another column in this issue, paid a brief tribute 
in that speech to the late President Warren G. Harding, 
a eulogy of whom had been delivered by Secretary Hughes 
at the memorial services for the latter held in the House of 
Representatives at Washingtcn on Feb. 27 under a resolu- 
tion of the House concurred in by the Senate. Inquiries 
which we have received regarding this speech prompts us 
to publish it at this time. With the memorial services 
both branches of Congress were adjourned for the day. The 
exercises, which included the rendering of hymns by the 
Marine Band, were attended by President Coolidge and 
the Cabinet, Chief Justice Taft and the other members of 
the Supreme Court, members of both branches of Congress, 
members of the Diplomatic Corps, ete. Mrs. Harding 
was also present. The services opened with a prayer by 
Rev. James Shera Montgomery, D.D., Chaplain of the 
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House, oad the be nedietion was pronounced by Re v. Jd. d. 
Muir, Chaplain of the Senate. Following his review of the 
life and achievements of the late President, Secretary Hughes 
said in conclusion: 


| 


|} ture’s playgrounds; of a daily routine shot through with a consciousness of 


responsibility and with the full understanding that boys had their share of 


| the family burden and must find their place in the world by their own acu- 


men and exertion. 


Warren G. Harding gave his life to his country. No one can do more than 
that He exhausted himself in service, a martyr in fidelity to the interests | 
of the people, for whom he labored with a passionate devotion. He wasa 
man of the people, indulging no consciousness of superiority, incapable of 
arrogance, separated from them neither by experience nor by pride nor by 
eccentricity. He was a brother to all whose strivings in countless communi- 
ties, whose eagerness, adaptability, energy, venturesomeness and common 


sense give the stamp of the American character. Nothing human was alien 
to him, and he had, “‘the divine gift of sympathy.’’ He wrought mightily 
for the prosperity of the nation and for the peace of the world, but he clothed 
the exercise of power with the beautiful garment of gentleness. 
life, with all its possibilities of conflict and turmoil 
must be lived in the spirit of brotherly understanding, of which he will ever 
be an exemplar in high office. 


The 


If American 


address in full follows: 


It was not a narrowing experience, for the ideals of edu- 
cation and refinement were never absent. There was attendance at the 
village schoo] and later at the nearby college of Iberia. Warren was the 
eldest of eight children and must earn the money for bis college course. 
So the days at school were interspersed with odd and varied undertakings-—— 
painting barns, driving teams, cutting corn, helping to grade the roadbed 
of the new railroad and teaching at the district school. It was in the 
neighboring village of Caledonia that, as he said, he ‘‘first got printer's ink 
on his fingers.’’ In the office of the Caledonia ‘“‘Argus’’ he learned, while 
still a boy, to stick type, feed press, make up forms and wash rollers. When 
at 19 years of age he completed his college course, his father removed to 


Marion and young Harding soon found his vocation as editor and publisher 


| of a newspaper. 
_ is to be worth living, it | 


We arrest our activities to pay tribute to the chosen leader who, well 
beloved and crowned with the most enviable honors that confidence and 
station can bestow, was taken from us in the midst of the administration of 
his trust and at the moment of the highest possibilities of service. It is 
fitting that we should render the official tribute of respect, but the signifi- | 
cance of this occasion is far deeper than that. It is the tribute inspired by 
love of country, and laying aside the differences and controversies which 
seem but trivial in the face of man's adventures and God's providence, we 
stand united by the indissoluble bonds of a common patriotism, knowing 


well that ungrateful republics cannot endure. 
will be but as vain vestiges of a vanished faith if their altar fires are not kept 
burning by the memory of those who have met the supreme test and have 
laid down their lives in heroic fidelity and self-sacrifice. But above all we 
gave the tribute of the deep affection which moves us to speak in tender 
remembrance of a generous and kindly spirit, who counted human feliow- 
ship more previous than all the pomp and circumstance of power. Not only 
those who had the privilege of intimacy, but the vast multitude who bowed 
in grief at his passing, had responded to the grace of his gentleness and called 
him brother and friend as well as President. 

It was not a long life and yet to go back to its beginning is to enter another 
world to recall persons and events, governments, standards and problems, 
belonging to an epoch now definitely closed. When Warren Gamaliel Hard- 
ing was born on Nov. 2 1865, this country was standing aghast at the irre- 
parable loss of the martyred Lincoln and confronted after the crisis of civil 
war, and without his wise and generous leadership the suspicions, hatreds 
and scandals of the period of reconstruction. In England, the long career 
of Palmerston had ended and the first ministry of Gladstone had not yet 
begun. The conservation which Bright and Gladstone were opposing was 
well evidenced by the shock caused by Gladstone's statement on the fran- 
chise: ‘‘I contend that it is on those who say it is necessary to exclude forty- 
nine fiftieths of the working class that the burden of proof rests.’’ In 
France, Napoleon III, was endeavoring to conceal the decadence of the 
Empire with fatuous splendor. In Italy, Cavour had been laying the 
foundation of Italian unity, but the essential successes of Victor Emmanuel 
were yet to come. In Germany, Bismark was pressing to the fateful vic- 
tories of Sadowa and Sedan and with relentless wlll was forging the mechan- 
ism of German imperial power. Mills’s ‘‘Liberty’’ and Darwin's ‘‘Origin of 
Species’’ had but recently appeared, and ‘‘Das Kapetal’’ of Karl Marx was 
shortly to be published. The electric age was in its beginning and science 
was yet to win the victories which have given us the practical achievements 
of the gas engine, the moving picture, and the radio, more revolutionary 
than political theories. 

Within the period of fifty-five years between his birth and his election to 
the Presidency, the population of continental United States had risen from 
thirty-five millions to one hundred and six millions. The deep wounds left 
by the civil war had been healed, and the nation, with the indomitable 
enthusiasm of a new and abiding sense of unity, solving one problem after 
another, superior to the strife of politics, the conspiracies of greed and the 
assaults of unreason, had steadily advanced to a prosperity and power such 
as a free pecple had never known before, and at its highest point of achieve- 
ment and privilege had been able to bring its resources to the rescue of liberty 
itself. For in this same period old rivalries and conflicting interests had 
lavishly sown the seeds of conflict in Europe and the opportunities won by 
science and industry, ready to bless the millions of toilers with an orderly 
progress, were made to serve an instiable lust of power until, in titanic 
struggle, Europe was strewn with human wreckage, and how, with Roman- 
offs, Hapsburgs and Hohenzoliersn dethroned, amid economic disasters, 
still unretrieved and hatreds still unquenced, with democracy saved but 
not assured, with many gloomy forebodings and yet with the potency and 
promise of vigorous and industrious peoples, is seeking earnestly readjust- 
ments, stability and peace. A period has closed from which mankind will 
hereafter make its reckonings. It was at the very moment of transition that 
Warren G. Harding was called to leadership in this Republic. He was 
equipped for his task by inheritance and training which were completely 
and typically American. He was neither helped nor hampered by excep- 
tional environment. He suffered neither from poverty nor from riches. 
His endowment was a keen mind and a strong body. Alert to opportunity, 
self-reliant, facile and warmhearted, he made his own way, owing his suc- 
cesses to his tireless persistence and his unquenchable ardor in living. 

He belonged to the aristocracy of the plain people of this country. On 
his father’s side he was of old Colonial stock, going back to the Hardings 
who came from Scotland to Connecticut in the early part of the Seventeenth 
Century. He was directly descended from Nathan Harding, born in 1746 
in Middle Haddam, part of what has been described as ‘‘that unique nutmeg 
section known as North, East, South, West, Middle, and other Hadadms.” 
The Hardings formed part of the migration which brought New England 
across the Alleghenies. They removed from Connecticut to Wyoming 
Valley, Pa., endured the hardships of frontier life and did their part in the 
struggle for independence. The grandfather of Warren G. Harding pushed 
into Ohio and established himself on his own homestead clearing near the 
village of Blooming Grove, in Morrow County. On that farm Warren G. 
Harding was born. His father not only cultivated the soil but studied medi- 
cine, taking up the arduous and useful life of the rural dector. To this 
strong stock was united that of his mother, Phoebe Dickerson, of Dutch 
descent, belonging to the Van Kirk family of Pennsylvania, a woman of 
strong and noble character, profoundly religious. 

It is easy to picture the life of a boy of such parentage and surroundings. 
It is the sort of life which has developed many of those who stand fcrth as the 
wisest and greatest of our statesmen. To those under the illusions of great 
cities it might seem unduly restricted. But it was the life of an individuality 
unsubmerged; of buoyant health nourished in the freedom of outdoors; cf 
laborious tasks in winning sustenance from the soil where forest was being 
converted into farm; of the wholesome sports of an unspoiled boyhood on na- 
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Marion was then a town of 4,000 inhabitants, 
was an infant daily with a slender hold on life. 


and the 


“Star”’ Warren Harding 


and a young friend acquired it with credit loaned by Warren's father, and 
the career of the journalist was begun. 

Never was enterprise better suited to talent and temperament. It 
enlisted all his energies' and excited an unbounded enthusiasm. Nothing 
was foreign to his efforis. He ‘‘deviled,’’ set type, wrote, managed. He 
wrought with all the zest of adventure and with a rapidly developing 


facility. So long as he lived he never felt so much at ease as with a pencil 
in his hand. He had the advantage of a charming personality; he was 
strong, handsome, spirited. No disappointment could harden his heart; 
no trial could pervert his understanding or make him narrow or bitter. 

{t was in these early days that he was most blessed of fortune, winning 
the woman of his choice—Florence Kling—his partner in all his struggles 
and achievements, who with sagacity and never-failing loyalty worked by 
his side when opportunity was slender and only increased her efforts as 
his interests broadened, who brought rare grace and distinction to the 
discharge of the highest resporsibilities, the sharer of every burden, his 
most trusted counsellor, the companion of his soul, who with him forever 
will be enshirned in the memory of a grateful people. 

The journalistic career affords the most valuable training school for 
public office because of its demands for the careful observation of events 
and tendencies, its opportunities for the intimate knowledge of politic 
and the intelligent appraisal of policies. In a rapidly growing community 
developing from a small town into a city, journalism is anything but 
impersonal. Of necessity young Harding was in touch with every inter- 
est of the community, throbbing with an expanding life. There could 
be no detachment; there was no place, as in the larger cities, for the mere 
looker on with critical eye. The atmosphere was electric with enterprise. 
Trade was swiftly increasing, plants were being built and extended. New 
people were coming in to establish homes. ‘These were the typical con- 
ditions revealing the American ideals of individual initiative and com- 
munity co-operation, not the selfish individualism of those who seek to 
destroy their fellows, not the co-operation of groups aiming at an economic 
dominance, but the individualism which prizes equal opportunity and the 
co-operation which seeks to enhance that opportunity and thus to insure 
the prosperity of all. Young Harding identified his success with that 
of his town; he was a ‘‘booster,’’ entering into every project of develop- 
ment, nursing every hope of expansion, whether industrial, commercial, 
religious or philanthropic. He embodied the American spirit, carrying 
into the endeavors of the town the persistence and courage of his pioneer 
forbears who had made towns possible. 

He was loyal to his politica] party and made a partisan paper successful. 
But it was indicative of his fine quality that the contests of politics, the rival- 
ries of his journalistic world, the meanness of detractors and enemies never 
made him rancorous. He was ever Great Heart in newspaperdom. He not 
only had his principles, but he codified and enforced them. This was his 
code as he preclaimed it for his paper: 


‘*Remember—here are two sides to every question. Get them both. 
‘Be truthful. Get the facts. 


‘*‘Mistakes are inevitable, but strive for accuracy. 
one story exactly right than a hundred half wrong. 

‘*Be decent, be fair, be generous. 

‘Boost, don’t knock. 


“There is pose in everybody. Bring out the good and never needlessly 
hurt the feelings of anybody 


“In reporting a political catherine, give the facts, tell the story as it is, 
not as you would like to have it. Treat all parties alike. If there is any 
politics to be played, we will play it in our editorial columns. 

Treat all religious matter reverently. 


“Tfit can re ! be avoided, never bring ignominy to an innocent man or 
am, in a of the misdeed or misfortune of a relative. 

Don’t wait to be asked, but do it without asking, and, above all, be 
clean, and never let a dirty word or suggestive story get into Ly oe 

“TI want this paper to be so conducted that it can go into any home with- 
out destroying the innocence of childhood. 

Could such a code be universally observed most of our problems would 
solve themselves. Accuracy, fairness, decency—the three graces of journal- 
ism. 

It is not surprising that one of such industry, such zest, such instinct for 
helpfulness, should have received political honors. He was an attractive 
speaker, and his personal charm, combined with his good judgment, brought 
him quickly into prominence. The object of his warmest admiration and 
his exemplar was William McKinley, and it was during McKinley's Presi- 
dency that Harding began his political career as State Senator from the 
Thirteenth Ohio district. Having served in the State Senate for four years, 
from 1899 to 1903, be was elected Lieutenant-Governor of Ohio in 1903. 
Defeated as a candidate for the Governorship in 1910, he continued his 
journalistic work, and notwithstanding his party had been rent in twain 
and had lost the State in 1912, Harding was elected two years later to the 
United States Senate by a plurality of over 100,000 running 73,000 ahead of 
his ticket. 

In the Senate he soon achieved a distinguished position. He was Chair- 
man of the committee on the Philippines and served cn the committees on 
Foreign Relations, on Naval Affairs, on Commerce, on the Territories, on 
expenditures in the Treasury Department, on public health, on the Pacific 
islands. He was neither eccentric nor spectacular nor censorious. Always 
quiet in manner and unassuming, he could not escape the distinction of his 
natural dignity and noble mien. Hks keen intelligence and common sense 
won for him general confidence and esteem, while his unfailing friendliness 
made him universally beloved. 

He came to the Senate soon after the outbreak of the European war and 
sat through the period of our own participation in the struggle and of the 
epochal controversy which followed the armistice. He had no patience with 
obstruction to the measures needed for the effective conduct of the war, no 
squeamishness about entrusting the President in such a national crisis with 
adequate powers. This was not outside the Constitution. It was to use the 


I would rather have 


full constitutional power to preserve the naticn; the Constitution was not a 
weak contrivance which could not save itself. Whether it was the organiza- 
tion of a great army by means of the Selective Service Act or the provision 
of safeguards against plots and treacheries through the Esponiage Act, or 
the adoption of measures for the control of food, ships or trading with the 
enemy, he was ready with his support. He exercised his right of criticism; 
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he was not a blind follower. But his policy was to help, to maintain national 
leadership without delays or hampering tactics. This was not to aggrandize 
the Executive Office as such, but through the Executive to bring all the 
national power into exercise in order to suppert the national arms. While 
he recognized this temporary necessity he demanded restoration to the 
normal methods of peace as soon as the exigency came to anend. Finally, 
when the war was won, he had strong and immovable convictions as to the 
final settlement. He was cne of the thirty-seven Senators who signed the 
declaration declaring their disapproval of the course taken at Paris in inter- 


weaving the covenant of the League of Nations with the Peace Treaty, and | 


when the Treaty of Versailles was under consideration he supported the 
reservations reported by the Committee on Foreign Relaticne. 

He respected the rights of others to express their judgment and he un- 
flinchingly maintained his own. It was natural for the Republican con- 
vention of 1920, confronting a deadlock of the candidates who had been 
most prominent in the pre-convention campaign, and seeking a candidate 
who could furnish a basis for united action and face a severe contest with an 
unassailable record and a talent for composing differences should turn to 
Senator Harding. 
Carrying thirty-seven States with the popular acclaim of a plurality of over 
7,000,000, the new leader was swept into power amid an enthusiasm and 
with assurances of support almost unprecedented. 





instance may determine. Our ze never will be blind to a developing 
menace, our ears never deaf to the call of civilization. We recognize the 
new order in the world with the closer contacts hwich progress has wrought. 
We sense the call of the human heart for fellowship, fraternity and coopera- 
tion. Wecrave friendship and harbor no hate. * * * 

“To-day, better than ever before, we know the aspirations of humankind 
and share them. We have come to a new realization of our place in the 
world and a new appraisal of our nation by the world. The unselfishness 
of the United States is a thing proven; our devotion to peace for ourselves 
and for the world is well established; our concern for preserved civilization 
has had its impassioned and heroic expression. There was no American 
failure to resist the attempted reversion of civilization; there will be no 
failure to-day or tomorrow. * * * 

“America is ready to encourage, eager to initiate, anxious to participate 
in any seemly program likely to lessen the goers | of war and promote 
that brotherhood of mankind which must God's highest conception of 
human relationship. Because we cherish ideals of justice and peace, be- 
cause we appraise international comity and helpful relationship no less 


| highly than any people of the world, we aspire to a high place in the moral 


Never was a party choice more completely vindicated. | 


| he said. 


The Providence which guides the nation works through the instinct cf , 


accommodation by which a free people idealistic but with dominant prac- 
ticality is able in the midst of political strife to seize opportunities for har- 
monious adjustment. 


and we were still in a technical state of war. Rejecting the compact framed 


More than two years had passed since the armistice 


abroad, we were without an effective agreement establishing peace, opening | 


the appropriate channels of intercourse with former enemies and safeguard- 
ing essential rights. We had expended about $40,000,000,000 on the Worlds 
War and in August 1919, our national debt had reached its highest point at 
$26 ,500,000,000, or about ten times the amount of the national debt at the 
clost of the civil war. Our people were subject to a colossal burden of tax- 
ation. In 1917 the Federal Government's revenues from taxation were 
$1,035,000,000. In 1919 they had risen to $4,023,000,000 and in 1920 they 
amounted to $5,722,000,000. Economic conditions gave cause for the keen- 
est anxiety. Our basic activities were hard hit in the inevitable reactions 
which followed the great expansion which was necessary to meet the demands 
of war. Nearly 5,000,000 workers were unemployed, and the country was 
luoking forward with grave apprehension to a period of unparalleled suffer- 
ing if conditions did not improve. As President Harding observed, ‘‘In the 


then existing temper of people everywhere, overwrought and exasperated at | 


contemplated sacrifices barren of results for good, these conditions involved 
a menace to society.’’ Already. some were recommending a policy of public 
doles, a most desperate resort. Uncertainty and instability had followed the 
relaxing of the tension of the great struggle. The time for debate had 
passed; debate had been had. It was time that a controversy which could 
have no result but increased bitterness should end and that the path of per- 
missible helpful effort should be sought. President Harding met the need 
of the hour. That need was conciliation and cooperation; he incarnated 
both. 

He at once determined to end the technical state of war and to establish 
the necessary formal peace; and this he achieved with the least loss of time 
and in the only practicable way. He sought to relieve agriculture, to foster 
industry, to conserve the interests of our merchant marine. There was ‘‘a 
frank and confident appeal to a great people to apply their soundest sense 
and to cling to tried and trusted methods.’’ There were conferences on 
unemployment and on housing. ‘There were meetings of the representa- 
tives of industry, of labor, of transportation of civic and commercial bodies. 

President Harding rejoiced in the opportunity to bring ‘‘all groups, 
classes, interests and sections into a splendid co-operation.’’ Proceedings 
were taken speedily and efficiently to dispose of the governmental transac- 
tions incident to the war and requiring adjustment. President Harding 
went to the root of domestic problems by insistence on the immediate reduc- 
tion of national expenditures and the lifting of the burdens of war taxation. 
He endeavored to reduce the staggering load of war debt by a gradual liqui- 
dation which the strictest economy alone could make possible. Said he: 

“Our current expenditures are running at the rate of approximately five 
billions a year, and the burden is unbearable. There are two agencies to be 


employed in correction. One is rigid resistance to appropriation and the 
other is the utmost economy in administration. Let us have both. 


By the remarkable efficiency of his organization by budget control, by 
the wisdom of Treasury management, by appropriate legislative and ad- 
ministrative encouragement of commerce and industry, by intelligent and 
organized attention to the problem of unemployment, the prophecies of 
cynics were brought to naught, confidence was restored, and, despite the 
exigencies that still remained and the important measure of relief still needed 
there was achieved an extraordinary degree of progress. With industry 
revived, labor was fully employed. On June 30 1923 the national debt 
had been reduced to $22,400,000,000 and the Government's program now 
calls for a reduction of half a billion a year. The indebtedness of Great 
Britain to the United States was funded on a sound basis, putting, as the 
President well said: ‘‘A fresh stamp of approval upon the sacredness of inteé- 
national obligations.’’ ‘The cost of government—that is to say, the expen- 








ditures of the Federal Government (exclusive of expenditures payable from | 


postal revenues and the principal of the public debt)—-which had amounted 
to $6,139,000,000 in 1920 and to $4,880,000,000 in 1921, was reduced to 
$3,647,000,000 in 1923. The Treasury was able to balance the budget 
and close the last fiscal year with a surplus of $309,000,000. And by virtue 
of this successful administration of the Government's business the people 
are now able to look forward with the utmost gratification to a further 
reduction of the tax load. In meeting domestic exigencies, in planning 
every remedial endeavor, President Harding constantly sought co-operation. 
He was not merely the Chief Executive but endeavored to be the effective 
co-ordinator of the functions of government. Wherever he worked. 
whether in the limited range of early activities or in the broad sphere of 
national leadership, the mainspring of his action was always the intense 
desire to harmonize, to fund a way of agreement, to bring about team 
work. He hated strife; his gospel was that of understanding. 

It was with an intense desire to contribute to the promotion of peace and 
to find avenues of helpfulness that he contemplated the chaotic conditions 
left by the great war and our relations to other peoples. His was not the 
spirit of a narrow or selfish nationalism. He wished no commitment which 
would forfeit or impair the independence and liberty of action which was the 
heritage of the Republic. But he desired to safeguard this fortunate de- 
tachment from the ambitions and rivalries which had vexed the Old World, 
not only to conserve our own security but that America might use her 
freedom for an enlarged esrvice. Let these eloquent words of his inaugural 
address reveal his conviction and his outlook: 

“The recorded progress of our republic, materially and spiritually, in 
itself proves the wisdom of the inherited policy of non-involvement in Old 
World. affairs. Confident of our ability to work out our own destiny and 


jealously guarding our right 


destinies of the Old World. We do not mean to be entangled. 


to do so, we seek no part in directing the | 





| 


leadership of civilization, and we hold a maintained America, the proven 
republic, the unshaken temple of representative democracy, to be not only 
an inspiration and example, but the highest agency of strengthening good 
will and promoting accord on both continents.”’ 


These were not idle words to catch a transient applause. He meant what 
He knew what it was vain to attempt; he had no illusions as to 
causes of European disorder. He knew that the evils which afflicted Europe 
could find no cure except in the abatement of strife and in settlements which 
could not be imposed from without, but could only be achieved when the 
Powers directly concerned had a will to peace, and were willing to agree. 
But his clear perception of existing difficulties made him only the more 
keen to find some opening for helpful effort, some way to further the cause 
nearest his heart, the cause of world peace, and that way was found. 

His aspiration had long been declared. In accepting the nomination for 
the Presidency he had said: 

“TI can hear in the call of conscience an insistent voice for the largely 
reduced armaments throughout the world. With attending reduction of 
burdens upon peace loving humanity. We wish to give of American influ- 
ence and example; we must give of American leadership to that invaluable 
accomplishment.’’ 


In his inaugural address he recorded his purpose and made his pledge: 
“We are ready to associate ourselves with the nations of the world, great 
and small, for conference, for counsel; to seek the expressed views of world 


opinion; to recommend a way to approximate disarmament and relieve the 
crushing burdens of military and naval establishments.’’ 


This pledge was kept. Opportunity was soon found, and in August 1922 
President Harding invited the great Powers composing the group which, 
with the United States, had been described as the five principal Allied and 
Associated Powers, Great Britain, France, Italy and Japan, to meet for 
conference on the subject ot limitation of armament, and four other Powers: 
—Belgium, China, The Netherlands and Portugal—were invited in order 
that Pacific and Far Eastern questions, in which they were interested, 
might also be considered. The representatives of the Powers convened on 
Nov. 12 1921 and the spirit of the meeting was finely expressed by the 
President in his opening address: 

“A world staggering with debt needs its burden lifted. Humanity, which 
has been shocked by wanton destruction, would minimize the agencies of 
that destruction. * * The United States welcomes you with un- 
selfish hands. We harbor no fears, we have no sordid ends to serve; we 
suspect no enemy; we contemplate or apprehend no conquest. Content 
with what we have, we seek nothing which is another's. e only wish to 
do with you that finer, nobler thing which no nation can do alone. We 
wish to sit with you at the table of international understanding and good 
will. In good conscience we are eager to meet you frankly and invite and 
offer cooperation. The world demands a sober contemplation of the existing 
order and the realization that there can be no cure without sacrifice, not by 
one of us, but by allofus. * * * Our hundred millions frankly want 
less of armament and none of war."’ 

The conference is an instrument of diplomacy, not a substitute for it. 
Its contacts facilitate the negotiations of a group of Powers avoiding the 
delays and circumlocutions of separate communications through ordinary 
diplomatic channels and providing exceptional opportunities for the informal 
conversations which promote accord. Proposals may be direct and discus- 
sions immediate. Delegates form drafting committees to put suggested 
agreements to the test of statement. 

The conference is a most efficient agency of diplomatic endeavor where 
the participants have a paramount common object and a common desire 
to overcome by candid interchanges of views the obstacles to its achieve- 
ment. But the machinery of conference affords no escape from the essen- 
tial condition of unanimity of action. When the representatives of indepen- 
dent sovereign States meet it is the dissenting opinion that is the prevailing 
opinion. If nations find their interests to be diverse and will not yield there 
is no potency in a majority vote against them. And contact may develope 
differences as well as agreements. 

The distinctive feature of the Washington conference was the definite and 
limited character of its aim. As the President said, it did not seek ‘‘to re- 
make humankind.”’ It did not waste its time in futilities. It sought results, 
not the vanities of reiterated professions without accomplishment. It 
strove for limitation of armament, but in the field where it could labor with 
a measure of success, that of naval armament, it made that success possible 
by coupling with the discussion problems of the Far East and thus endeavor- 
ing to remove the causes of irritation and to find a basis for agreement as to 
principles and their application. ‘The course of events in recent years, 
which this is not an appropriate occasion to describe, had unfortunately 
created an atmosphere of suspicion and distrust. Peoples who had every 
reason for cultivating the mutually beneficial relations of friendship had 
been developing a feeling of estrangement and antagonism. This was an 
unhealthy condition demanding remedy. The conference succeeded be- 
cause suspicions were allayed. The limitation of great arms of naval war- 
fare, the fighting ships of vast expense, was important, but the limitation of 
apprehension was much more important. The menace of distrust gave 
place to the spirit of co-operation. The naval treaty, the Four Power 
treaty, the two treaties in relation to China, were not simply formal en- 
gagements, but the revelation of a new state of mind. They were not mere 
promises, but in themselves accomplishments, a record of a change of heart. 

There will always be problems in the Far East, but it is not too much to 
say that the Pacific and Far Eastern questions, as they existed at the time 
of the conference, with their menace to the peace of the world, are no more. 
The tranquilizing spirit of President Harding permeated the endeavors of the 
conference. With a broadminded appreciation of every difficulty and every 
aim he was generous in his confidence and ungrudging in his support, while 
his gracious personality happily and convincingly interpreted to the repre- 
sentatives of foreing Powers the friendly disposition of the American people. 
And at the close he was able to say: 

“Striped to the simplest fact, what is the spectacle which has inspired 
a new hope for the world? Gathered about this table nine great nations 
of the earth—not all, to be sure, but those most directly concerned with the 

roblems at hand—have met and have conferred on questions of great 
mport and common concern, on problems menacing their peaceful relation- 
ship, on burdens threatening a common peril. In the revealing light of the 


ublic opinion of the world, without surrender of sovereignty, without 
mpaired nationality or affronted national pride, a solution has been 


We will | found in unanimity, and to-day’s adjournment is marked by rejoicing in 


accept no responsibility except as our own conscience and judgment in each ' the things accomplished. 
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“If the world has hungered for a new assurance, it may feast at the ban- 
quet which this conference has spread. * * * There were no victors to 
command, no vanquished to yield. All had voluntarily to agree in trans- 
lating the conscience of our civilization and give concrete expression to world 
opinion. . Not all the world is yet tranquilized. But there is the ex- 
ample. to imbue with new hope all who dwell in apprehension. At this 
table came understanding, and understanding brands armed conflict as 
abominable in the eyes of enlightened civilization.”’ 

The President continued 

“I onc? believed in armed preparedness. I advocated it. But I have 
come now to believe there is a better preparedness in a public mind and a 
world ovinion made ready to erant justice vrecisely as it exacts it. And 
justice is better served in conferences of peace thao in conflict at arms. 
* * * No intrigue, no offensive or defensive alliances. no involvements 
have wrought your agree nents, but reasoning with each other to common 
understanding has made new relationshins among governments and peoples, 
new securities for peace and new opportunities for achievement and attend- 
ing happiness. * * * It is all so fine, so gratifying, so reassuring, so 
full of promise, that above the murmurings of a world sorrow not yet 
silenced: above the graons which come of excessive burdens not yet lifted 
but soon to be lightened; above the discouragements of a world yet struggling 
to find itself after surpassing unheaval, there is the note of rejoicing which is 
not alone ours or yours, or If all of us, but comes from the hearts of men of 
all the world.” 


President Harding earnestly supported the cause of international justice. 
He desired the maintenance of adequate judicial administration by a per- 
manent tribunal to which international controversies of a justiciable nature 
could be brought for judicial settlement. Wherever he saw an oppor- 
tunity to aid in removing causes of strife he took advantage of it. He was 
especially alive to the importance of pursuing our traditional policy of co- 
operation with our sister republics in this hemisphere. He was solicitous 
to establish our relations with Mexico on a sound basis. It gave him 
keen satisfaction that. by the fricndly offices which he was able to offer, 
one of the gravest controversies which had vexed relations between Latin 
American countries, that between Chile and Peru, was put on the way to 
settlement. 

The Presidency of the United States is the most burdened office in the 
world. There centres the patriotic sentiment which is never satisfied with 
mere charters, constitutions or abstractions, and ever attaches to the person 
of the Chief of State the human symbol of national prestige and authority. 
There rest the powers of the constitutional executive , and even the restric- 
tions of these powcrs create responsibilities. The President is charged 
with the conduct of our foreign relations; he must keep in touch with 
every important development throughout the world. As demands of ad- 
ministration multiply and the range of the activities of the various executive 
departments widens he remains the sole primary administrative head, to 
whom each grave problem must come, the single ultimate co-ordination of 
interdepartmental interests. Asa part of the legislative power the country 
looks to him for leadership in propcsing and supporting legislative measures, 
although he is both more and less than a pariiamentary leader and must 
every pay proper heed to the constitutional authority of the Congress. He 
must have his policies and expound them. In the midst of his adminis- 
trative cares he must think for the people and make known his thoughts 
on every serious problem of government. The economic interests of the 
country present an ever-increasing complexity and he must understand 
them, not as an observer, but as the public trustees from whom the people 
expect intelligence and resourcefulness in diagnosing unwholesome economic 
conditions, in devising remedies, in encouraging sound hygiene and in 
exposing injurious political quackery. As population grows and the ma- 
chinery of government is extended in every direction, he remains but one, 
with no expansion of available hours and no enlargement of faculties of 
strength. But this is not all. To his constitutional burdens are added a 
host of others piled up by the appreciation and esteem of friends and sup- 





porters. No chief of state in any great power is so ascessible as he. We 
are all oppressed by the volume of things, but no one so much as he. The 
typewriter facilitates the correspondence of others as well as our own. We 


have every facility in sending messages, but the busy officer receives a 

hundred for every one he wishes to convey. Ease of communication ham- 

pers good work. It may be one great difficulty with the world that every- 

where grave problems wait on the attention of men who must consider them 

in the midst of innumerable vexing demands. 

impossible to escape his extra constitutional burdens. 
The President continued: 


He depends for his support and success only in part upon the intelligent 


Our national leader finds it 





conduct of the Government's business, which few of the people are in a 
position to know intimately and accurately appreciate, and very largely 
upon the impression that he gives in response to a thousand importunities. 
He is under a strong temptation to endeavor to be all things to all men. 
I believe there was a time when communities depended upon local talent 
for great local occasions. Now they desire their celebrations to be graced 
by the head of the nation or by some high official. For each invitation 
there is urged some special reason why it should be entertained. If the 
President cannot come he must send a message. No enterprise can point 
with pride to its anniversary without a Presidential blessing. 

Countless organizations demand for their undertakings the expression 
ofhisapproval. Every human virtue must have his explicit encouragement. 
He must speak of homes, of thrift. of mothers, of fathers, of schools and 
curricula, of temperance, of play, of the ambitions of youth, of the solaces 
of age. He must be the guide, philosopher and friend, the constant 
energizer and inspirer of the American people. These demands are natural 
and reflect the wholesome and abounding life of an idealistic people, 
cherishing aspirations which they desire to have expressed in the most 
influential manner, but they are demands which bear heavily upon one 
already overladen with official responsibilities. ‘ 


| people went out in deepest sympathy. 


Alaska in order to see for himself its wonders, to appraise by personal 
examination the resources and exigencies of that great territory. Having 
been in office over two years, he wished to address the people upon the 
achievements of his administration and to present directly to them his 
conception of the solution of urgent problems. Above all, he craved the 
inspiration of direct contact with the people in many communities and the 
assurance of their personal interest and kindly support. That to every 
executive, however hasterful, is the wine of life. 

President Harding said: 

“It is heartening to those charged with tbe affairs of Government to go 
out over the land and see tae reflexes of sentiment and the measurable 
contentment and hopefulness that come from the enjoyment of fairly fortu- 


nate conditions. * * * It is a joy to get out and breathe the whole- 
some atmosphere of the expanding West.”’ 


He made his journey to Alaska, and in the course of six weeks delivered 
about eighty-five speeches, many of which had been carefully prepared and 
were most instructive discussions of a vast range of topics, such as the inter- 
national court of justice, transportation problems, agriculture, law enforce- 
ment, taxation and expenditures. national business conditions, social 
justice, development, reclamation and water utilization, the territory of 
Alaska: and there was another address which he had written and personally 
released for publication but was unable to deliver, giving a comprehensive 
review of foreign relations. 

Throughout his journey, he was received with the most cordial greetings. 
warmed and uplifte' by the enthusiasm of the countless thousands who were 
fascinated by the charm of his presence and hung upon his words, and per- 
haps with an instinctive feeling, not less real because unexpressed, that he 
was transcending the limits of his strength and, borne by a current he was 
unable to resist, was hastening to the end, he displayed an earnestness and 
dignity and a convincing quality of utterance, especially in his extemporane- 
ous speeches, by which he surpassed himself in eloquence and moving appeal. 

It was just before the breakdown that he stepped on foreign soil at 
Vancouver and voiced our historic friendship for the people of the great 
dominion. ‘‘What object lesson of peace is shown to-day.’’ He exclaimed: 

‘‘What an object lesson of peace is shown to-day by our two countries to 
all the world. No grim faced fortifications mark our frontiers, no huge 
battleships patrol our divided water; no stealthy spies lurk in our tranquil 
horder hamlets. * Our protection is in our fraternity, our armor 
is our faith: the tie that binds more firmly year by year is everincreasing 
acquaintane? and comradeship through interchange of citizens, and the 
compact is not of perishable parchment, but of fair and honorable dealing 
wnich, God grant, shall continue for all time.”’ 

It was after he was stricken, and, in his name, although not by himself. 
that the last address he had prepared was delivered, breathing the deeply 
religious sentiment which formed the basis of his philosophy of life and of 
the service and fellowship which make life attractive whether in station 
high or humble. And these were his last words to his fellow countrymen: 

**We need less of sectarianism, less of denominationalism, less of fanatical 
zeal and its eaction and more of the Christ spirit, more of the Christ practice 
and a new and abiding consecreation and reverence for God. I am a con- 
firmed optimist as to the growth of the spirit of brotherhood. * * * 


| We do rise to heights at times when we look for the good rather than the 


evil in others, and give consideration to the views of all. The inherent 
love of fellowship is banding men together, and when envy and suspicion 
are vanquished, fraternity records a triumph, and brotherhood brings new 
blessings to men and to peoples. * * * Christ was the Prince of Peace, 
and we who seek to render His name glorious must move in the ways of 
peace and brotherhood and loving service.”’ 

Then swiftly came the end. The tired heart, pressed beyond its powers, 
could no longer respond. Not long before, in intimate converse, when in- 
formed of the gravity of his condition and the probability thav if rescued 
from the immediate peril he would still be condemned to a life of invalidism 
and to the exercise of a constant care which would preclude the resumption 
of the routine of his labors, he had exclaimed: 


“Well, if that is so, this story might as well come to an end.”’ 


And that was true. The only life he desired, that of energy and use- 
fulness, he could no longer hope to enjoy. Without warning, and in a 
moment of apparent refreshment, there was a slight movement and he 
was gone. The cares of his stewardship were lifted and he was at rest in 
God's peace. 


To the people, who with unfailing interest had followed his experiences 
and maryellied at the extent of his activities and his apparentiy inexhaustible 
vigor, the news of his illness and the grave bulletins issued from his bedside 
caused an indescribable shock and, as they were being comforted with some 
words of reassurance and hope was revived, the final dread announcement 
was spread through the land by myriad messengers. 

The nation poured out its feelings in unprecedented tribute. As the body 
of the beloved President was borne from San Francisco across the continent 
to Washington, it passed in the vast stretch of country through almost cen- 
tinuous iines of silent mourners, while in towns and villages and cities, 
entire populations were massed to express, not merely interest and respect, 
but the sense of personal loss and profound grief. To the one most strikcen 
and bereft, suddenly passing from the radiant sunshine to the darkest 
sh&dows, but meeting destiny with a supreme courage, the heart of the 
In this emotion political differences 
were forgotten and the voice of criticism was hushed. A united people 
stood before the open tomb. 

From the Executive Mansion and the Capitol, from the impressive official 
ceremonies, from the seat of highest distinction and the center and the exer- 
cise of an influence which had extended throughout the world, the body of 





President Harding was peculiarly susceptible to these requirements. 
John Hay wrote to Garfield when President-elect, 

“One thing thou lackest yet: and that is a slight ossification of the heart 
I woefully fear you will try too hard to make everybody happy—an office 
which is outside your constitutional powers.”’ ; ‘i 


President Harding had no ossification of the heart. He literally wore 
himself out in the endeavor to be friendly. It was pain to him to refuse 
a courtesy; personal convenience csuld never be considered if it was an 
obstacle to any act of grace. He dealt personally with a vast corre- 
spondence, not being content with mere acknowledgments, but writing 
friendly letters with the touch of a keen human interest. His generous 
receptivity multiplied the appeals. He sought relaxation in the intimate 
contacts of old friendships and this led him even in his diversions often 
to give himself to an undue exertion instead of rest. 

The crisis came in his fateful Western trip last summer. There had heen 
solemn warning in the tragic experience of his distinguished predecessor , 
who, overcome by incessant labor, was struck down in the midst of fatiguing 
journeys and addresses in which he made response to the imperious demands 
of leadership. The Presidency is a super-office, but nature, imposing her 


limitations upon the greatest, has supplied no superman to fillit. President | 


Harding’s health had been impaired by the exceptional strain of the pre- 
ceding winter,.when to official cares had been added the heaviest burden of 
anxiety a devoted husband could bear. But as this burden was lifted and 
his skies brightened with the coming of the spring, his buoyant nature made 
light of the solicitude of those about him. He desired to make the trip to 





Warren G. Harding was brought to the city where he had won his first 
success and to his father’s house. Never was there a more impressive 
scene than this return to the place where in the strength and glory of young 
manhood he had put forth his earliest efforts. In a flash were revealed the 
| ardor, the hope, the opportunities of this favored people; the privilege, the 
| power and vanity of human iife. 

| Already, and immediately after the passing of the late President, among 
| the hills of Vermont, in a father’s house and a boyhood home, stood another 
| called to assume the responsibilities which permitted no haitus in authority. 
Here was the symbol not only of the stability and continuity of administra- 
tion of Government, but of the constant renc wal of the life of the Republic 
in modest. unspoiled homes and stout patriotic hearts, where the old virtues 
of simplicity and sobriety, of industry and self-denial are cherished and 
practised, where are found the never failing springs of our national] strength. 
Without a moment's uncertainty or confusion, a new and skillful helmsman 
| took his place at the wheel and the ship of state, responding to his sure 
guidance, held on her course. 

Warren G. Harding gave his life to his country. No one can do more than 
that. He exhausted himscif in service. a martyr in fidelity to the interests of 
the people for whom he labored with a passionate devotion. He was a man 
| of the people, indulging no consciousness of superiority, incapable of arro- 
gance, separated from them neither by experience nor by pride nor by 
eccentricity , he was brother to all whose strivings in countless communities, 
whose eagerness, adaptability, energy, venturesomeness and common sense 
give the stamp of the American character. Nothing human was alien to 


He wrought mightily for 





him, and he had ‘‘the divine gift of sympathy.” 
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the prosperity of the nation and for the peace of the world, but he clothed 
the exercise of power with the beautiful garment of gentleness. If American 
life with all its possibilities of conflict and turmoil is to be worth living it 
must be lived in the spirit of brotherly understanding of which he will ever 
be an exemplar in high office. 


‘Let who has felt compute the strain 
Of struggle with abuses strong, 
The doubtful course, the helpless 
Of seeing best intents go wrong. 
We who look on with critic eyes, 
Exempt from action's crucial! test, 
Human ourselves, at least are wise 
In honoring one who did nis best.”’ 


pain 








Armour & Co. and Swift & Co. Weuld Void 1920 Consent 
Decree—Call It Invalid in View of Implication 
of Crime Read Into It. 


The Swift and Armour interests filed in court at Washing- 
ton, D. C., April 15 a brief declaring void the famous ‘‘con- 
sent decrees”’ by which in 1920 the “Big Five”’ packers agreed 
to divest themselves of various commercial activities not 
directly connected with the packing industry. Intervening 
in a case pending in the District of Columbia Court of Ap- 
peals, the Swift and Armour groups filed a joint brief con- 
tending that the consent decree was legally invalid, and that 
the Federal Government itself had violated its part of the 
agreement by a recent statement made to the court regarding 
the basis on which the decree originally was entered into. 
The New York “Times”, of April 16, further says concerning 
the matter: 


The specific complaint made in the brief was that in a statement sub- 
mitted last month to the Court of Appeals the Department of Justice de- 
clared that the consent decree carried the ‘‘implication’’ that the packers 
had been conducting business in violation of the anti-trust laws. 

The two packer groups declared in their brief that the decree itself stated 
that its terms ‘‘shall not constitute or be considered as an adjudication that 
the defendants, or any of them, have in fact violated any law of the United 
States."’ 

Why Packers Hold Decree Invalid. 

The case in which the Swift and Armour brief was filed was that involving 
an appeal by the California cooperative canneries in litigation relating to the 
consent decree which never has been fully carried into effect. Specifically, 
the brief set forth these reasons to support the plea that the decree was 
invalid: 

“1. The consent decree is void because the Supreme Court of the District 
of Columbia was without jurisdiction to enter the same for the following 
reasons: 

“That there were no adjudicated facts before the court upon which the 
court could act. 

“The decree itself was beyond the jurisdictional power of the court to 
enter in any event. 

“It violates the Fifth Amendment to the Constitution of the United 
States. (This amendment provides that no person shall be deprived of 
life, liberty or property without due process of law.) 

‘There was no case or controversy before the court within the meaning of 
the Constitution and laws of the United States. 

“2. The decree is void because it is violative of the common law and of the 
anti-trust laws themselves, and neither the consent of the Attorney General 
nor of the defendants could validate it. 

“3. The Attorney General was without power or authority to consent to 
the decree on behalf of the United States." 

The Swift and Armour attorneys further declared in their brief that the 
“implication” of wrongdoing on the part of the packers contained in the 
recent brief filed by the Government was in ‘“‘direct and violent contradic- 
tion’’ to the terms of the agreement entered into in 1920 with Attorney Gen- 
eral Palmer, under which the packing companies were to dispose of their 
stockyard holdings, ‘‘their terminal railways, their grocery subsidiaries, and 
various other properties not a part of their packing plants.”’ 


Statement by L. F. Swift. 

The following statement in explanation of the action was issued at Wash- 
ington by L. F. Swift, President of Swift & Co.: : 

**When the packers consented to this decree they made it a condition that 
issuance would not in any way be understood as an indication that they had 
violated the law in any way. The packers even insisted that this be written 
into the decree itself. 

“Swift & Co. has unexpectedly been thrown into the question involving 
the consent decree. The packers have made no attempt to have the decree 
altered or abrogated, byt for some time the court has had under considera- 
tion a request from the California cooperative canneries to be allowed to 
intervene in order to get the decree changed. The Government has opposed 
this intervention and has recently filed a brief in which it says that the entry 
of the decree implied that the packing companies had violated the anti- 
trust laws. 

“It is this contention which has forced us into the controversy. In other 
words, the Government has now taken a position exactly contrary to the 
implicit understanding under which the decree was issued.”’ 


Passage to Which Packers Object. 

The particular passage in the Government’s recent brief to which the two 
packer groups objected was this: 

‘The decree in the case before the court does not find that there was no 
violation of law by these defendants, but merely provides that the decree 
shall not be considered an admission by the defendants that they had vio- 
lated any law and should not be considered an adjudication by the court 
that the law had been violated. The implication is that the facts necessary 
to sustain the decree existed, and the decree itself does not find that such 
facts do not exist.”’ 

The Swift & Armour attorneys, in their brief, declare this statement to be 
‘in direct and violent contradiction’’ to the terms of the 1920 agreement 
with Attorney General Palmer. 

“The above statement of the Government's position,’’ said the brief, ‘‘if 
the decree be so construed, would effect a nullification of the consent for the 
entry thereof. * * * As the facts necessary to sustain the decree are neces- 
sarily violations of the anti-trust laws, such an implication, even silently 
acquiesced in by the defendants, might remove the very conditions named 
in the stipulation upon which alone they were willing to consent to the 
entry of the decree, and would amount to a modification of the decree 
without their express consent. 











“These defendants are further impelled to present to the court their 
reasons for believing the consent decree void because of the fact that the 
Government itself has tendered to the court the issue as to the validity of 
this decree.”’ 

To support the assertion that there was no implication of wrongdoing in 
the proceeding which led up to the decree, the packers’ brief recites at 
length how an agreement was reached with the Department of Justice in 
1920 under which the department went into the court with a suit in equity 
for divorce of the packing interests from their unrelated lines of activity, 
and how the packers acceded to the suit and the decree of separation was 
entered by common consent of the packers, the Government and the court. 

‘The bill of complaint (in the 1920 suit in equity) does not charge or show 
any specific plan, combination or conspiracy into which the defendants 
entered to violate the anti-trust laws,’’ ssid the brief filed April 15. ‘‘The 
utmost that can be gathered from its genere| allegations is that the packers, 
their subsidiary companies and some of their individual stockholders, had, 
in the natural development of the business, secured control of some public 
stockyards * * * and because of their distributive facilities * * * were 
able to sell more cheaply than their competitors. * * * The bill shows 
only the gradual, normal and lawful development of an industry. 

‘The answers of all the defendants were filed along with the bill, and these 
answers denied categorically and in detail every allegation of the bill which 
could even remotely be construed into a charge that the defendants had vio- 
lated the anti-trust laws. * * * These answers are wholly uncontradicted.” 

Various statements by Attorney General Palmer and others are quoted as 
supporting the assertion that no viclation of anti-trust laws was implied at 
any stage in the proceedings. 








Amalgamated Labor Bank of New York Plans for 
Workers’ Loans—Foreign Exchange Service 
to Soviet Russia. 
The inauguration during the next twelve months of sev- 


eral new projects designed to save the workers’ money, was 
announced by the officers of the Amalgamated Bank of New 
York on April 14. with the celebration that day of the insti- 
tution’s first birthday. With regard to its plans, the pur- 
pose of which it indicates, is to save workers from losing 
$10,000,000 annually through installment plan purchases and 
loan sharks, an announcement by the bank says: 

4) 


weel 


» is a plan for workers’ loans, averaging 6% interest, to be paid off 
'y, which place the full loaning power of the bank at the disposal of 
iny worker willing to provide solid security. As the weekly payments are 
made they are credited to his account and interest paid him on each at the 
rate 1% One official of the bank referred to this as ‘‘a liberal method 
of loaning with a sound, conservative safeguard.” 

Another job undertaken by the labor bank, which will be still further 
developed during the vear, is a plan to help the workers purchase co-opera- 
tively certain nec coal and ice. The bank has already ex- 
tended these facilities to the Amalgamated Clothing Workers’ Credit Union 
in an initial purchase cf 
assist such 


oI 


essities, such as 


20,000 tons of coal. The purpose of the bank is to 
co-operatives in buying necessities for the workers at lower 
prices. 


The bank also states: 


In addition to its regular banking activities, the Amalgamated Bank has 
steadily improved its foreign exchange service to Soviet Russia. During 
the past year some 150,000 persons have sent money particularly to relatives 
and friends in Russia as well as other European countries, through the Amal- 
gamated banks of New York and Chicago, the amounts transmitted running 
to over $4,000,000. Payments ranging in amount from $10 to $10,000 are 
made to persons and businesses in Russia through the Russian Commercial 
& Industrial Bank. In addition to the remittances of individual clients, 
some 325 other banks have used the Amalgamated’s dollar delivery service. 
These remittances have greatly increased during the past months and now 
equal over $600,000 a month. 

In connection with the celebration of its first anniversary the labor bank 
announced to-day the opening of a special campaign to get new depositors. 
The unique prize of a free trip to Philadelphia to attend the sixth biennial 
convention of the Amalgamated Clothing Workers of America on May 12 is 
offered to the 50 Amalgamated members who produce the highest number 
of new depositors during April. The contest is exciting great interest in all 
the clothing and shirt shops of the city. 

In celebrating its anniversary the bank is also allowing a month’s grace 
to its depositors in its 4% interest department, interest being paid for the 
full month of April on all deposits made up to the 30th. 


President Sidney Hillman of the Amalgamated Clothing 
Workers, one of the founders of the Amalgamated banks in 
Chicago and New York and a director of both banks, made 
this statement at the same time with reference to the future 
development of labor banking: 


A year’s experience with labor banking has proved to us that workers’ 
savings can be banked in their own union institutions with perfect safety 
and with every advantage known to banking. 

The Amalgamated was the leader in this field in New York as well as in 
Chicago. It has met with quick and tangible success. Other unions have 
followed, and the movement is spreading rapidly. Labor banking has defi- 
nitely established its place in the financial world. It has fired the imagina- 
tion of union members who see in it the way to more power for organized 
labor. 

Our New York bank has in addition to its other work pioneered in the 
transmission of funds to Russia. The demand for this service has exceeded 
all expectations. In this respect our banks have performed a splendid so- 
cial service for people both in America and in Russia, and have helped to 
bring about closer commercial relations between the two countries. 

During the first year we have thoroughly established ourselves and have 
advanced beyond the experimental stage. During the second year we can 
enter many useful fields, performing much needed functions for the workers, 
such as helping them build houses, secure insurance and purchase fuel and 
food co-operatively. The possibilities of work in these directions are tre- 


mendous. We expect to take advantage of them during the next twelve 
months. 


The Amalgamated Labor Bank of New York opened its 
doors at Union Square and 14th Street (104 East 14th 
Street) April 14 1923. At that time its assets amounted to 
the originally subscribed $300,000 worth of stock. To-day 
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its assets amount to $3,400,000, and its depositors number 
0 er 8,000. 











Program of the Spring Meeting of the American Bankers 
Association. 

Agricultural conditions and agricultural credits, State and 
national legislation affecting banking, taxation and other 
leading problems of the day will be considered at the annual 
spring meeting of the Executive Council, American Bankers 
Association, to be held at the Bon Air-Vanderbilt Hotel, 
Augusta, Georgia, April 28-May 1. F. N. Shepherd, Ex- 
ecutive Manager of the Association, announces as follows the | 
program of the meeting: 

Monday, April 28 1924, Committee Meetings: Administrative, Finance, 
Resolutions and Protective Committees; On Call of Chairmen at 9:30 a. m.; 
Agricultural Commission; Agricultural Credits Committee; Clearing House 
Section, Executive Committee; Committee on Branch Banking; Committee 
on Non-Cash Items: Committee on Public Education; Economic Policy 
Commission; Express Companies and Money Orders; National Bank 
Division, Executive Committee; Public Relations Commission; Savings 
Bank Division, Executive Committee; State Bank Division, Executive Com- 
mittee; Trust Company Division, Executive Committee. Insurance 
Committee, 10:00 a. m.; State Secretaries Section, Board of Control, 
11:00 a. m.; Commerce and Marine Commission, On Call of Chairmen; 
Committee on Membership, 2:00 p. m.; Committee on State Legislation, 
2:15 p. m.; State Legislation, with State Chairmen of State Legislative 
Council and such bankers as may be interested in State Legislation, 2:30 
p. m.; Special Committee on Taxation, 3:30 p. m.; Committee on State 
“Taxation, 4:00 p. m.; Committee on Federal Legislation, 4:15 p. m.; Federal 
Legislation, with State Chairmen of Federal Legislative Council and such 
bankers as may be interested in Federal Legislation, 4:30 p. m. 

Tuesday, April 29, 9:36 a. m. and 8:30 p. m., Wednesday, April 30, 
9:30 a. m., and Thursday, May 1, 9:30 a. m., general sessions of the Execu- 
tive Council: Reports of President Walter W. Head; Administrative Com- 
mittee; Executive Manager, F. N. Shepherd; Treasurer, J. Elwood Cox; 
and General Counsel, Thomas B. Paton. Reports of Divisions and Sec- 
tions, by the Presidents; American Institute of Banking, C. R. Chaney, 
Clearing House, Francis Coates, Jr.; National Bank, Thomas R. Preston; 
Savings Bank, Charles H. Deppe; State Bank, John D. Phillips; State 
Secretaries, Helen M. Brown; Trust Company, Evans Woollen. Reports 
of Commissions and Committees, by the Chairmen: Agricultural, Burton M. 
Smith; Agricultural Credits, P. J. Leeman; Branch Banking, Grant Mc- 
Pherrin; Commerce and Marine, Fred I. Kent; Economic Policy, M. A. 
Traylor; Express Companies and Money Orders, John G. Lonsdale; Federal 
Legislation, Oliver C. Fuller; Finance Committee, William E. Knox; 
Fiftieth Anniversary, Lewis E. Pierson; Insurance, W. F. Keyser; Member- 
ship, T. J. Hartman; Non-Cash Items, J. W. Barton; Protective Public 
Education, J. H. Puelieher; Public Relations, Francis H. Sisson; Special 
Committee on Taxation, Oliver C. Fuller; State Legislation, W. D. Long- 
year; State Taxation, Ray Nyemaster; Report by C. Howard Marfield, 
Advisor to the Executive Committee, Banking and Currency Department, 
National Association of Credit Men. 

The Committee on Resolutions will make its report this year at the 
Wednesday morning session instead as heretofore on the last day. At 
the ‘‘family dinner’’ which will be held Wednesday evening, April 30, the 
speakers will be Samuel R. McKelvie, former Governor of Nebraska, and 
Professor G. W. Dyer, Department of Ecenomics, Vanderbilt University. 
President Head of the Association will preside. 








Brokers’ Stock Exchange Loans Decline Further— 
Total Now About $1,320,000,000, Lowest in 
Two Years. 


The following is from the ‘‘Wall Street Journal” of April 16: 

Wall Street brokers’ loans now approximate $1,320,000,000. This is 
the lowest figure in about two years. 

On April 30 1922 the total was $1,250,000,000. 

On March 21 this year such loans stood at about $1,350,000,000, so that 
present figure represents a contraction of about $30,000,000. 

Brokers’ money bcrrowings have been declining ever since the first of 
the year. In January they were about $1,400,000,000; Feb. 20, $1,380,- 
000,000; March 6, $1,375,000,000; March 21, $1,350,000,000, and April 16, 
$1,320,000,000. 

The peak point for brokers’ money loans was in February of last year, 
when the total was about $2,000,000,000, or $680,000,000 above the 
present level. 

Many large borrowing houses report that their money loans are below 
the October 1923 level, while others report slight gains. In that month 


, decoration of the “Cross of the Legion.” 


eral Foreign 


Mr. Prosser was 
made a Chevalier of the Legion of Honor in 1918. 

The plans for the merger of the interests of the First Fed- 
tanking Association with the Bank of the Man- 
hattan Co. of this city were ratified at the special meeting 
of stockholders on April 7 and on April 14 the merger be- 
came effective. Details of the merger were given in our 
issue of March 29 1924, page 1477. Other than the addition 
of A. H. Titus as Vice-President of the Manhattan Co., no 
changes incident to the merger have occurred in the staff of 
the latter. 
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James H. Perkins, President of the Farmers’ Loan & Trust 
Co. of New York, announced on April 14 that a lease had 
been signed for the ground floor of the building at the north- 
east corner of 72d Street and Madison Avenue, in which 
there will be opened a branch office as soon as necessary al- 
terations are completed. The company’s Fifth Avenue office 
at 41st Street, opened 18 years ago, was the first uptown 
office of a downtown trust company. Increasing need for 
banking facilities in the uptown district has now led to the 
opening of a second uptown office of the company, which 
will be equipped with complete banking and safe deposit 
facilities, as well as a staff for the handling of trust busi- 


ness. W. G. Chisolm will be in charge of the Madison Ave- 
nue office. The Fifth Avenue office will, of course, be main- 
tained. 


er 

After six months of preparation, the new office of the 
Manufacturers Trust Co. at 190 Joralemon Street, near 
Court Street, Brooklyn, opened for business on April 14. In- 
cidentally, the structure hereafter is to be known as the 
Manufacturers Trust Co. Building. This latest acquisition 
makes a round dozen offices for this institution, which had 
its beginning in the Williamsburg section of Brooklyn about 
19 years ago. The resources of the trust company have 
grown to approximately $116,000,000, as indicated in the 
statement published by the company on April 1, the capital 
and surplus being $10,000,000 and deposits in excess of $100,- 
000,000. The Manufacturers Trust Co. is now represented 
in four boroughs of the Greater City, having five offices in 
Brooklyn, five in Manhattan, one in Queens and one in the 
Bronx. Nathan 8S. Jonas, who has been President of the 
Manufacturers Trust Co. since its organization, had the fol- 
lowing to say in part relative to the opening of the new 
office : 


In laying out our plans for equipping this new and important office, no 
expense was spared, and we feel that we can offer to Brooklyn a banking 
office that compares favorably with any in the Greater City for beauty and 
usefulness. Brooklyn’s growth as an industrial centre during the past few 
years has been simply remarkable, especially in the downtown section, and 
our new office in size and equipment will be ample to care for our share 
of the growing business of Brooklyn’s hub. 


We extend a cordial invitation to the public generally to visit our new 


quarters, and our officers and employees will be happy to show our visitors 
through. 


Mr. Jonas said, too, that Henry Billman, Vice-President 
in charge at the North Side office of the Manufacturers 
Trust Co., will be in charge of the new office, assisted by 
Max Abelman, Walter H. Wiley and a group of employees 
who have been drafted from the various other offices of the 
Manufacturers Trust Co. Complete banking facilities will 
be available at this office, the special features being a thor- 
ough investment service with a representative permanently 





brokers’ loans were $1,325,000,000. 


A year ago this time brokers had money loans amounting to about 
$1,800 ,000,000. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


stationed, a modern up-to-date safe deposit vault with a num- 
| ber of private booths for the comfort and convenience of the 
customers of that department, and a special interest or 
thrift department in which 4% interest will be paid to de- 





The Stock Exchange membership of Chas. H. Burke was 


reported posted for transfer this week to Joseph M. Adrian | 
Jr., the consideration being stated as $82,000, the same price | 


as the last preceding transaction. 


—_@e——_- 

The New York Cotton Exchange membership of Horatio 
S. Shonnard was reported sold this week to Frank G. Brown, 
the consideration being stated as $29,500. The last previous 
sale was at $30,400. 

ews 

The New York Stock Exchange and other commodity 
markets were closed yesterday (April 18) in observance of 
Good Friday. The New York Coffee & Sugar Exchange will 
also remain closed to-day (Saturday). 


France has just made Reward Prosser, Chairman of the 
Board of the Bankers Trust Co., an Officer of the Legion of 
Honor and M. Barret, French Consul-General in New York, 

‘on behalf of his Government, presented to him this week the 


positors. The bank occupies the entire first floor, a front- 
age of 46 feet and depth of 120 feet, or 5,500 square feet, the 
entire second floor, which has 5,200 square feet, and part of 
the basement, which latter space amounts to approximately 
1,500 square feet. 


wiiiteielindi 

At the annual meeting of Industrial Finance Corporation 
held iast week at the company’s offices in this city, Presi- 
dent John Markel reported net earnings of $604,845 for the 
fiscal year ended Jan. 31 last. This is at the rate of over 
18% on the company’s $3,252,850 preferred stock. The In- 
dustrial Finance Corporation is the organizing body of the 
Morris Plan banks and companies, of which there are now 
over 100 in operation, and acts as the financing bankers of 
Studebaker dealers throughout the country. Mr. Markel 
states that the book value of the company’s investments 
showed appreciation during the year of $284,212, making a 
total net gain for the year’s operations of $839,468, exciu- 
sive of $349,000 set up for reserves. Corporation's invest- 
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ments stand at $4,830,574, consisting almost wholly of Mor- 
ris Plan bank stocks. Corporation had cash resources of 
$4,066,987. The Morris Plan banks and companies through- 
out the United States have a paid-up capital at the present 
time in excess of $14,000,000. Surplus and undivided profits 


of these companies as of January 31 last were $3,828,296, an | 


increase over the previous year of $924,532. Loans made 
under the Morris Plan during the year were $104,632,607. 
In the previous year the figures were $80,786,005. 
ings of the system were $1,925,192, an increase of $419,188. 
The percentage of net earnings to average paid-in capital 
last year was 13.73; the year before the figure was 10.91. 


| excess of $6,000,000, 
Net earn- | 


on the new operations. Plans, however, to that end had not 
been fully formulated at the time. The Merchants’ Bank & 
Trust Co. on April 2 celebrated the second anniversary of 


| the institution as a trust company; prior to that time it 


was known as the Merchants’ Bank. Besides its main office. 
the institution operates three branch offices. It has a capi- 
tal of $1,000,000 with surplus of $250,000 and deposits in 
Mr. Warren, the new Vice-President, 
is well known in Washington. He was graduated from the 
Naval Academy in the class of 1908 and resigned his com- 
mission as Lieutenant-Commander in the Navy last year to 
engage in the real estate business. He is a son-in-law of 


Arthur J. Morris, the founder of the Morris Plan of industrial | Festus J. Wade, President of the Mercantile Trust Co. of St. 
banking and of the Industrial Finance Corporation, is the | Louis. 


active head of the latter corporation. 
—_e——_- 

The Comptroller of the Currency announces that on April 
1 the name and location of the Brick Church National Bank 
of Orange, N. J., was changed to the “First National Bank 
of East Orange.” 

tentials 

The board of directors of the National Newark & Essex 
Banking Co. of Newark, N. J., on April 4 appointed Howard 
W. Meyers an Assistant Cashier of the bank. Mr. Meyers 
has been identified with the bank for 17 years, having 
started with the Essex County National Bank in 1907 as a 
runner. 

— 

The Closter National Bank of Closter, N. J., on April 4 
issued $50,000 of new capital stock, bringing its capital up 
to $100,000. One-half of the increase was provided for 
through a stock dividend and the other half by cash sub- 
scription. The directors recently increased the surplus to 
$75,000 and the total resources of the bank are now reported 
as over $1,757,000. The bank began business 17 years ago. 
The Cashier of the bank, George J. Taylor, reports that with 
the proposed increase applications for the new stock were 
received from various sources, but the requests could not be 
granted because the existing stockholders availed of their 
privilege to subscribe to the new issue. The President of 
the bank, Matthew J. Bogert, and Vice-President David D. 
Ackerman have held their offices since the organization of 
the bank. The other directors are John J. Demarest, Darius 
S. Johnson, Francis Hd. Mayer, Charles F. Rogers, Albert 
T. Sneden, William Tate, James Taveniere, Edmund W. 
Wakelee and William N. Wray. 

—_@——_ 

R. S. Carmichael, who has been with the Commercial 
Trust Co. of New Jersey at Jersey City since its organization 
in 1900, has been elected Vice-President. William V. Tof- 
fey has been appointed Secretary and Treasurer; George 
Letterhouse has become Assistant Trust Officer; W. J. Con- 
nolly, Assistant Treasurer, while E. C. Haslett, is now As- 
sistant Secretary. 


—_@——__ 

The Peoples Bank & Trust Co. of Philadelphia announces 
the appointment as Vice-President and Treasurer, effective 
May 1 1924, of Walter T. Grosscup. Mr. Grosscup is at pres- 
ent Assistant Federal Reserve Agent of the Federal Reserve 
Bank of Philadelphia. 

———_@ --—- 

The Overbrook Bank of Philadelphia and the 52d Street 
State Bank announce their merger as of April 1 1924. The 
new institution will be known as Overbrook Bank of Phila- 
delphia, with quarters at 60th and Master streets. he con- 
solidated institution has a capital and surplus of $304,415. 
The stock is in shares of $50. The bank’s officers and direc- 
tors are Louis W. Robey, President; Adolph B. Caspar, Vice- 
President; Russel H. Thompson, Vice-President; Guilliam 
A. Wells Jr., Cashier; Herman H. Gaige and Edward V. 
Gallagher Jr., Assistant Cashiers. The proposed merger 
was referred to in our issue of Feb. 23 1924, page 875. 

——oe——_ 

At a meeting held on April 2 the directors of the Mer- 
chants’ Bank & Trust Co. of Washington decided to broaden 
the scope of the institution’s activities to include the hand- 
ling of real estate, real estate loans and investment insur- 
ance and bonds, according to an announcement subsequently 
made by Peter A. Drury, the bank’s President. At the same 
time it was announced that Lee P. Warren, active in the 
real estate loan business in Washington, had been elected a 
Vice-President and director of the bank and would direct 
his activities principally toward the development of the new 
department. Mr. Drury indicated that it would be neces- 
sary to enlarge the bank’s present quarters in order to carry 
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Chris L. Dehn was recently elected Cashier and a director 
of the Monroe County Savings Bank & Trust Co. of Colum- 
bia, Ill, to succeed his father, Louis Dehn, who com- 
mitted suicide a few days previously, according to the St. 
Louis “Globe-Democrat” of March 27. Deputy State Bank 
Examiner O. A. James of Springfield, at the instance of the 
directors examined the bank after Mr. Dehn’s death and 
subsequently announced that the institution appeared to be 
in sound condition. Mr. James further stated that not even 
the semblance of a “run” on the bank had followed the for- 
mer’s Cashier’s suicide and that his act was apparently not 
due to apprehension about the bank’s accounts. The bank’s 
capital is $50,000. 

—_ oe ——_ 

Recent press dispatches from St. Paul to the New York 
daily papers report the closing of three more small Minnesota 
banks. They are the Farmers’ State Bank of Deer River 
(capital $25,000), closed on April 2; the Brainerd State 
Bank, Brainerd (capital $50,000), closed April 8, and the 
First State Bank of Boyd (capital $15,000), closed April 10. 
The Brainerd State Bank, the largest of the three, with de- 
posits of approximately $500,000, was closed following a 
“run” on the institution. Depleted reserves was given as 
the cause of the failure in the case of the other two. 

——_@——- 

A press dispatch from Jefferson City, Mo., on April —, 
which appeared in the Kansas City “Star” of the same date, 
reports the closing on that date of two small Missouri banks, 
viz, the Farmers & Merchants Bank of Jasper (total re- 
sources $125,000) and the Bank of Syracuse (total re- 
sources $132,000). Both institutions were closed by their 
directors, it is said. 

oo od 

The following Associated Press dispatch from Jefferson 
City, Mo., with reference to the affairs of the Holland Bank- 
ing Co. of Springfield, Mo., appeared in the St. Louis “Globe- 
Democrat” of April 4. The dispatch, which was dated April 
5, read: 


The payment of 40% dividend to depositors of the Holland Banking Co. 
of Springfield by the McDaniel National Bank will not be suspended through 
the order issued yesterday by Attorney-General Jesse W. Barrett, stopping 
the payment of the dividend until the matter of State funds on deposit in 
the bank was cleared up, The Attorney-General to-day issued a statement 
which nullifies the order made yesterday, saying that the order was ‘“‘based 
on misinformation as to the exact nature of the arrangement and was in- 
tended not as a criticism, but as a matter of abundant caution to protect 
State funds.” 

Since the State has large deposits in the Holland Bank, the Attorney-Gen- 
eral yesterday issued an order suspending the negotiations until the State’s 
balance could be definitely safeguarded. Finance Commissioner Millspaugh 
was at that time out of the city, but on returning to-day issued in part the 
following statement: 

“From the reports which the Attorney-General had, it appeared to him 
that the interests of the State were not being protected in regard to the 
State funds on deposit with the Holland Banking Co., the Attorney-General 
being under the impression that this department was preparing to distribute 
a dividend to depositors exclusive of the State and thus prejudice the inter- 
ests of the State. 

“The Finance Department has no thought of taking any such action 
which, without question, is contrary to law, and the proposed agreement 
does not in any way contemplate such action.’’ 


The closing of the Holland Banking Co.—said to have 
been the largest bank in Missouri outside of St. Louis and 
Kansas City—by its directors on Jan. 15 was noted in the 
“Chronicle” of Jan. 26, page 399. According to a special 
press dispatch from Jefferson City to the St. Louis “Globe- 
Democrat” on March 31 a State audit of the institution 
showed that $2,000,000 in round figures of the paper held by 
the bank is “frozen assets,” bad loans and very slow paper. 
A percentage of this can be liquidated in time, it was said. 

ei Actin 

Unanimous approval of a proposed increase in the capital 
and surplus of the First National Bank of Denver was given 
by the stockholders of the institution at a meeting held 
April 10. These increases, when effective, will raise the 
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bank’s capital from $1,250,000 to $1,500,000 and its surplus 
from $1,000,000 to $1,250,000. To this end 2,500 shares of new 
stock of the par value of $100 per share is now, it is under- 
stood, being offered to present stockholders at the price of 
$200 per share. In commenting on the action of the stock- 
holders, J. C. Houston, the Cashier of the First National 
Bank, was quoted in the Denver “Rocky Mountain News” 
of April 11 as saying: 

The new large enterprises that are coming to Denver require us to be pre- 
pared to accommodate our customers in the matter of large loans. Many 
major concerns have been established here in recent times, and with the oil 
development that appears to be on the threshold, a more rapid growth in 
the future than in the immediate past seems to be foreshadowed. It is our 
duty to be prepared to care for this growing business. 

o—_ 

Newspaper advices state that on April 3 the First National 
Bank of Pilger, Neb., closed its doors. Gradual shrinkage 
of deposits and the accumulation of “frozen paper” are said 
to be the reasons for the bank’s embarrassment. 


——_- o-—— 


The stockholders of the New Orleans Bank & Trust Co. 
of New Orleans, at a special meeting March 31 ratified a 
proposal to double the capital stock of the institution, in- 
creasing it from $400,000 to $800,000. The new stock has 
already been sold to existing stockholders at $125 per share 
of $100. The new capital became effective April 15. With 
its capital of $800,000, the institution has a surplus of $200,- 
000, making the combined capital and surplus $1,000,000. 





The First National Bank of Miami, Fla., plans to increase 
its capital stock from $300,000 to $600,000. The additional 
stock was authorized by the shareholders March 25, and 
the increased capital will become effective July 1. The new 
stock is offered at par, viz. $100 per share. 

The First National Bank of Ardmore, Okla., with a capital 
of $200,000, has been placed in voluntary liquidation, effec- 
tive Feb. 28 1924. The business of the institution was ab- 
sorbed by the First National Bank in Ardmore, Okla. The 
officers of the enlarged institution, which has a capital of 
$200,000, are Leon G. Voorhees, President; E. A. Walker, 
J. H. Snodgrass and J. B. Boone, Vice-Presidents, and H. T. 
Vernon, Cashier. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE- 

The stock market has been unsettled this week, though 
with the tendency the latter part of the week toward higher 
levels. Industrial stocks and specialties suffered sharp 
declines during the first half of the week, but subsequently 
a portion of these losses was recovered. In the short ses- 
sion on Saturday a sharp attack on Studebaker forced that 
issue downward more than five points to 84. This affected 
the whole list unfavorably. The market again declined on 
Monday and many active issues registered new low levels 
for the year. This was particularly true of Studebaker, 
which again declined, losing 34% points, to 82. American 
Sugar Refining was also under pressure and receded more 
than two points, to 44. F. W. Woolworth advanced 21 
points, to 318, but later receded to 305. On Tuesday the gen- 
eral trend was upward. In the morning many active issues 
dropped to new low records, but as the day advanced the 
market slowly swung back to the previous closing levels. 
The railroad issues were fairly active, Reading advancing 
3 points to 42. The oil stocks were the strongest of the day, 
many individual issues going forward from two to three 
points to higher levels. The market continued its recovery 
on Wednesday and the general trend continued upward. 
Studebaker was one of the strongest features of the session 
and made a net gain of 2% to 86%. On Thursday further 
recoveries occurred. In the last hour U. S. Steel common 
rallied one point to 98 and National Lead moved up more 
than two points to 129%. All of the exchanges were closed 
on Friday in observance of Good Friday. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


London, Sat. Mon. Tues. Wed. Thurs. Fri. 

Week ending Apr. 18. Apr.12. Apr. 14. Apr.15. Apr. 16. Apr. 17. Apr. 18. 
Siver; Oe O6.....6...... d. 331-16 335-16 33% 33% 33 5-16 
Gold, per fine ounce______-- 95s.3d. 95s.2d. 95s. 94s.11d. 94s.11d. 
Consols, 24% per cents__.__- wane | are 56% 56% 56% 
British, 5 per cents. ____.-.- ---- 102% 102% 102 102% Holiday 
British, 414 per cents____._- a 99% 99% 99% Good 
French Rentes (in Paris)..fr. .... 55.5 54.45 5445 655 Friday 
French War Loan (in Paris) fr. ___. 69.89 69.75 69.90 70.45 


The price of silver in New York on the sama day has been: 
Silver in N. Y., per oz. (cts.): 


6445 6444 644 64% 





THE CURB MARKET. 

Curb market trading in opening sessions this week dis- 
played a heavy tone and prices moved to lower levels. 
Later the market rallied somewhat and losses were some- 
what recovered. Business for the most part was quiet. 
Activity was more pronounced in the oil shares. Buckeye 
Pipe Line was off from 68 to 60 and recovered finally to 65. 
Humble Oil & Refining sold down from 40% to 39%. 
Illinois Pipe Line gained 9 points, to 139. Indiana Pipe 
Line declined from 94 to 914%. New York Transit receded 
from 78 to 73 and sold finally at 75. Ohio Oil dropped from 
65% to 62 and sold finally at 64. Prairie Oil & Gas moved 
down from 235% to 227% and closed Thursday at 230%. 
Solar Refining was off from 205 to 198, and ends the week 
at 199. South Penn Oil lost 13 points, to 131, the final 
figure Thursday being 137. Standard Oil (Indiana) declined 
from 6034 to 57%, recovering finally to 59. Standard Oil 
(Kentucky) weakened from 108 to 10434 and closed Thurs- 
day at 106. Standard Oil (Nebraska) sold down some 7 
points, to 236, with the final transaction on Thursday at 
238. Vacuum Oil sagged from 633% to 6034 and closed 
Thursday at 6144. Elsewhere in the oil issues changes were 
only nominal. There were some strong spots among the 
industrial shares. National Tea, just listed and traded in 
for the first time, responded to the declaration of a dividend 
of $5, placing the stock on a $20 per annum basis and also 
to reports of a stock dividend by advancing from 322 to 370. 
The closing sale Thursday was at 365. Durant Motors 
after early loss from 18% to 16% recovered to 19 and 
finished Thursday at 18%. Gillette Safety Razor gained 
over 7 points, to 282, and ends the week at 281. Glen 
Alden Coal fell from 90% to 86% and sold finally at 86%. 

A complete record of Curb Market transactions for the 
week will be found on page 1899. 








COURSE OF BANK CLEARINGS. 

Bank clearings the present week show a satisfactory 
increase as compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, April 19), aggregate bank clearings for 
all the cities of the United States from which it is possible 
to obtain weekly returns will register ar increase of 5.3% 
over the corresponding week last year. The total stands at 
$8,433,857 ,496, against $8,005,664,961 for the same week 




















in 1923. At this centre there is a gain of 12.7%. Our 
comparative summary for the week is as follows: 
Clearings—Returns by Telegraph. Per 
Week ending April 19. 1924. 1923. Cent. 
tt a cod aeen ene $4,038 000,000 | $3,584,293,798 a 12.7 
EE = aan 548 ,072 ,694 550,297,142 —0.4 
a x344,000 000 422,000,000 | —18.5 
a a nlc te iia abi te Gaahs 375,000 ,000 311,000,000 + 20.6 
i a ee ena el 110,340,430 122,214,544 —9.7 
EE ee ae ee a a a 
OE 142 ,900 ,000 137 ,500,000 +3.9 
Cane aden dh wewehelt m 126,725,000 113,551,000 +11.6 
Ni eels cen bigine walks x110,831,436 140,621,659 | —21.2 
te ee ad ea ewe ree 133 ,708 ,531 122,472,376 +9.2 
Se ee a ee 104,031,313 97 294,336 +6.9 
ae ak ae a les x69 ,285,940 79,046,171 | —12.3 
a sn ia: ap te lgr an ches dv i te dae x53 316,841 53,504,517 —0.4 
Twelve cities, 5 days__._._...-..-.--. $6,156 ,212,185 | $5,733,795,543 +74 
See Ges WO eucencdcccsscndns 872 ,002 ,395 937 ,591,925 —7.0 
Total all cities, 5days_..........--- $7 ,028,214,580 | $6,671,387 468 +5.3 
cS se 1 405,642,916 1,334,277 ,493 +53 
Total all cities for week______.__---- $8,433,857,496 | $8.005.664,961 | +53 











a Will not report clearings. x Four days. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
unt 1 noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 12. For 
that week there is an increase of 1.1%, the 1924 aggregate 
of the clearings being $7,850,884,945 and the 1923 aggregate 
$7 ,727 ,272,533. Outside of New York City, however, the 
figures show a falling off of 5.1%. At this centre the bank 
exchanges record a gain of 7.4%. We group the cities now 


according to the Federal Reserve districts in which they are 
located and from this it appears that in the Boston Reserve 
District there is a loss of 1.2%, in the Philadelphia Reserve 
District of 7.4% and in the Cleveland Reserve District of 
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7.5%. In the New York Reserve District (including this z Week ending April 12. 
city) the totals are better by 7.3%, in the Richmond Reserve aninge at aon ae 
District by 2.9% and in the Atlanta Reserve District by 1924. 1923. Dec. 1922. 1921 
11.8%. In the Chicago Reserve District there is a loss of a Pe Rao ok. ; we < + 
- e . . . vent er\a eserve strict — cago— 
7.1%, in the St. Louis Reserve District of 11.1% and in the Mich.— Adrian. 287.863 276.038 O43 255,072 175,000 
; ; or : nn Arbor_.-- / ‘ +26.0 497,152 515,433 
Minneapolis Reserve District of 11.4%. The Kansas City | Detroit” ---- 122,597,122| 123,015,727, —0.3| 95,226.453| 92,400,952 
Reserve District shows a decrease of 19.7% and the San Grand Rapids. 6,005,530 7.280.911 =34 6.217.795 5.636.053 
2 : " zansing -.---- 535, 456, . »854,0 500, 
Francisco Reserve District of 1.9%, but the Dallas Reserve Ind FortWayne 2.267.802 927 354.835 —3.7| 1,865,662| 1,883,852 

‘sr > ndianapolis._ _ ,088, 878, —13.4| 16,903,000] 14,624, 

District has a gain of 11.4%. er South Bend---| 2.317.700] 2.595,800| —10.7| 1,980,890] 2,082,583 
i i era eserv Terre Haute- - - 422, Mere 10.7) 3 neeckuasd seek 

; In the following we furnish a summary by © | wis.—Milwaukee| 381642438| 38'410.364| +0.6| 29.407.451| 28,430,833 

districts: lowa—Codar Rap 12-388.387 12-438.613 —2.1 2,095,887 2,142,658 
es Moines__-_ ‘ ‘ y : —9. 9,079,793 > »286 

SUMMARY OF BANK CLEARINGS. Sioux City..--| 6,717,112] _7,1721725| —6.4| 5.589:018| 5.857.522 

Waterloo ____- 1,845.648 1,291,151| +42.9} 1,218,536] 1,941,103 

a Ill.—Bloomington 1,790,121 2,034,352) —12.0 1,285,178] 1,702,702 

Week ending April 12 1924. 1924. 1923. | Dec.| 1922. 1921. Chicago ed 572,539,394] 628,433,822; —8.9] 513,668,653] 519,798,099 

anville...... a a a a a2 

Federal Reserve Districts. $ $s % $s $s Decatur ....-.- 1,522,948 1,348,303 +12.9 978,623 1,249,880 
(1st) is 11 cities 427,449,132 432,719,484 —1.2} 352,607,354 324,248,619 aa 4,378,347 4,394,333 —0.4 3,454,560 3,769,093 
> i... 10 **  |4,504,525,963| 4,198,266,262| -++7.3|4,023,625,786| 3,685,272,071 Rockford ____- 2,771,157 2,524,915} +9.8| 2,005,463 1,909,642 
(3rd) Philadelphia....10 ** | '481/254'526| '519/909,999] —7.4| 386,594,925] 427,761,411 Springfield ___- 2,782,091 3,058,614] —9.0| 2,544,377] 3,105,609 

. 8 ‘* | 362,865,639) 392,114,239) —7.5| 315,939,195) 335,097,872 : agrees eee — 
teen) nichenond 6 « | 3821176701 176/968/992| +2.9| 135;706283| j4s'1a9"793 | Total (20cities)| 807,242,770| 868,672,666] —7.1| 696,196,643| 697,859,270 
(6th) Atlanta----.---- a * 197,981,560! 177,085,448] +-11.8} 134,122,753] 144,410,257 

aa. 20 * 807,242,770| 868,672,666] —7.1| 696,196,643| 697,859.27 Eighth Feder\al Reserve Djistrict-—-St. |Louis 
a a ta... 7 ~ | ‘ertaocssol vervennesl —i23| erasscany] Gacpeease Ind—Evansville.|"5,072,973| 5,082,049] —15.2| 4,144,799] 4,359,881 
(9th cows “ 07,333,593] 121,094,910) —11.4| 93,197,560 5272, Mo.—St. Louis. - Pe S a 8 by 
OTN) eam ity 14 «= | goctzeroas| 24e'se1'165| —19.7| 2a2.006+864| 2ee'asrois | KY.— Louisville.| 28,884,837| 31,909,273| —9.5| 26,437,953| 25,824,876 
(11th) Dallas--.-.-.-- 5 * | 61,065,845] 54,840,061] +11.4] 47,529,840] 48,530,593 Sonn iaaias yo sos'sanl lial SAR aan) GER 

~ 7 ant; 72,189, i ‘ on F ed 9,99 #U0S5, “ — . , 20 , 

(13th) San Francisco. --16 A SS tS Sa ee Ark.—LittleRock| 11,726,162] 13,448,201| —12.8]  9,636,822| 9.615.621 

Grand total_--...-- 123 elties|7,850,884,915|7,727,272,533| +1.6|6,836,242,849|6,578,739,926 | !I!.—- Jacksonville 329,578 34,660) —1.5 246,416 332,437 

Outside New York City........ |3,420,875,007|3,603,237,500 —6.1|2,877,754,271|2, 961,531,407 Quincy --.--.. 1,337,910} 1,561,227] —14.3] —_—1,184,381) —_1,400,609 
ror — ool Total (7 cities) 67,334,190! 75,752,40¢] —11.1| 57,143,227| 56,246,834 

G.. « dccnssneenss 29 cities' 278,251,654' 304,770,228 8.7' 285,517,706 339,897,751 Ninth Wedecall Macteve Ute trict -- hin lncagetiio~ 7 
; . +, | Minn—Duluth__| 46,483,417| 6,428,76s| +0.9 4,210,349 ,199,125 

_ We oo a4 our detailed ee oe last week’s Minneapolis..-| 61,967,068 73,636,572] —15.8| 52,504,876) 65,784,628 

figu r e four years: we. Peas...... 32,749,406 3,368,000] —1.9} 29,926,152 388 ,823 
res for each city separately, fo y No. Dak.—Fargo| 2,200,669} 2,527,216, —12.9] 2,051,704, 2,251,480 
S. D.—Aberdeen. 1,111,128 1,325,260] —16.2 1,146,013 1,163,700 
Week ending April 12. Mont.—Billings - 508,360 575,067, —11.6 602,603 749,142 
Cleartngs at— : Faas ae Helena .___._- 2,313,545 3,234,027} —28.5| 2,965,853]  2,736.019 
nc. or t 
1924. 1923. Dec. 1922. 1921 Total (7 cities) _| 107,333,593! 121,094,910] —11.4| 93,497,550) 111,272,917 
SS Tenth Federal| Reserve Dis trict — Kan sas— 
$ % $ $ Neb.—Fremont__ 451,798! 460,147, —1.8 392,795 489,427 

First Federal |Reserve Dist|rict —Boston Hastings______ 481.473! 572,392} —15.9 539,316 567,045 
Me.—Bangor --- 790,712 777,491| +1.7 769,560 980,702 Lincoln______- 3,791.899!  4,524'216] —16.2 4,021,870} 4,008,766 

Portland __._-- 2,866,869] 2,916,740] —1.7 3,567,440] 2,400,000 Omaha______- 35,802,901! 46,423/412| —22.9! 35,079.570| 36,413,757 
Mass.—Boston _-| 378,000,000] 382,000,000} —1.0] 309,000,000] 283,535,865 | Kan.—-Topeka __ 42,863,854 4,176,430| —31.4| 3,094,244] 2,686,223 

Fall River. __- 2,225,787 2,994,551] —25.7 1,840,621 1,339,813 Wichita ______ 46,905,000 10,405,679] —33.6' 10,611,208| 11,142,509 

Holyoke. .-- -- a a a a a Mo.—Kan. City_| 108,890,048| 137,422,083] —20.8| 131,258,478| 158,401,611 

Sh .ccsces 1,153,258 1,351,238] —14.7 1,175,165 1,200,000 St. Joseph____ a a Ps a a 

EES a a a a a Okla .—Muskogee a a a a a 

New Bedford _- 1,452,797 1,709,328] —15.0 1,528,476 1,427,015 Oklahoma City| 417,932,249] 22,720,167| —21.1| 18,957,892] 23,396,984 

Springfield -_ _ - 6,190,365} 5,395,692] +14.7 4,564,628| 4.467.491 Tulsa......._. a a a a a 

Worcester. __ _- 3.609,000| 3,856,000} —6.4| 4,274,641 3.997.651 | Colo.—-Cclo. Spgs| _—-1,188,984 1,368,874| —13.1 939,423 897.972 
Conn.—Hartford.| 13,030,519} 11,068,441] +17.7 9,804,102 9,136,117 Denver____.__| 20,819,386] 20,477,345) +1.7| 16,484,158) 15,876,568 

New Haven_-- 6,671,825 6,474,203] +3.1 5,082,721 5,312,665 Pueblo ....... e1,163 433 1,010,420) +15.1 716,910 956, 
R.1.—Providence| 11,458,000} 14,175,800] —19.2| *11,000,000} 10,451,300 

= aie habeas s ninenieniniilahidatti. Total (11 cities)| 200,291,025) 249,561,165) —-19.7| 222,095,864 254,837,014 

Total (11 cities)| 427,449,132) 432,719,484) --1.2| 352,607,354] 324,248,619 Eieventh Fede|ral Reserve |District — D\allas— 

Tex.—Austin____ 1,669,134 2,929,615| —43.0 2,280,786 1,800,000 

Second Feder|al Reserve D\istrict--New} York Demes. ww 38,513,415 27,700,000| +39.0 24,658,354 25 ,093 ,225 
N. Y.—Albany-_- 6,618,664| 4,934,906) +34.1 5,918,175) 4,256,493 Fort Worth.._| 48,948,521] 10,946,788| —18.3] 9,854,538] 11,155,332 

Binghamton--- 1,240,900 1,223,000} +1.5 960,874 956,806 Galveston_____ 6,391,101 8,113,458} —21.2 6,682,688 6,394,552 

Buffalo. ____-- 443,451,586| 46,413,265} —-6.4| 39,142,363] 37,167,851 Houston_____- a a a a a 

Elmira _____-- 843,697 See GOOME cca Ce La.—Shreveport - 5,543,674 5,150,200} +7.6 4,053,474, 4,087,484 

Jamestown..--| 1,306,446 1,266,615} +3.1 1,169,138 1,032,772 — 

New York_-___|4,430,009,938/4,124,035,033| +7.4|3,958,494,57813,627.208.519 Total (5cities).| 61,065,845] 54,840,061| +11.4| 47,529,840] 48,530,593 

Roehester - - - - - 12,118,616 11,563,394| +4.8 9,846,999 9,181,080 Twelfth Feder\al Reserve Djistrict— San| Franci|sco— 

Syracuse. ___-- 5,360,428] 4,503,184) +19.0| 5,381,664] 3,950,602 | Wash.—Seattle__| 46,698,047) 48,029,128] —2.8| 43,290,583] 35,873,911 
Conn.—Stamford| 3,110,832 3,053,078] +1.9| 2,401,709) 2,138,915 Spokane. _____ 12,506,000} 9,938,000] +25.8) -.......|  ---.--.. 
N.J.—Montelair. 464,856 521,496] —10.9 310,286 379,033 Tacoma _____. a a a a 

Serene: Seat esate Wee Se Yakima ______ 1,199,952 1,338,097| —10.3 1,401,416 1,002,704 

Total (10 cities) |4,504,525,963|4,198,265,262| +7.3|4,023,625,786|3,686,272,071 | Ore.—Portland_-_| 37,962,704) 38,368,676); —1.1| 34,794,382| 38,268,582 

Utah—S.L.City.| 15,061,257) 15,441,833] —2.5| 10,124,499] 13,000,000 

Third Federal Reserve Dist|rict—Philad|elphia|— Nev.—Reno_____ a a a a a 
Pa.—Altoona --- 1,476,803 1,523,182} —3.0 932,895 955,870 | Ariz.—Phoenix __ a a a a a 

Bethlehem - - - - 4,450,462 4,429,375 +0.5| 2,475,757 2,594,670 | Calif.—Fresno.__ 3,370,397 4,350,497| —22.5| 5,950,114) 3,475,811 

Chester... _.-- 1,231,217 1,388,368, —11.3 804.939 1,200,000 Long Beach... 7,215,492 8,317,344| —13.2 4,197,882 3,658,382 

Lancaster - - - - - 3,901,905 4,144,974, —5.9 2,981,150 2,886,076 Los Angeles.._| 133,764,000} 134,178,000) —0.3| 99,779,000) 84,373,000 

Philadelphia --| 449,000,000} 490,000,000} —8.4| 364,000,000) 405,172,655 Oakland - _ __ _- 16,217,028] 17,378,990) —6.7| 12,842,545) 11,234,014 

Reading ---.-- 3,862,333 3,850,178} +0.3 2,606,313 2,876,698 Pasadena _____ 6,509 ,008 5,501,456| +18.3 4,125,672 3,550,999 

Scranton_----- 5,904,159 5,333,768] +10.7 4,829,397 4,930,566 Sacramento ...| 48,209,287 6,551,728] +25.3 6,057,799 5,157,921 

Wilkes-Barre__] 43,788,858 3,206,503) +18 2 2,544,000 2,333,612 San Diego___- 4,492,967 4,196,090) +7.1 3,313,985 3,225,042 

.. Teer 1,970,489 1,642,653| +20.0 1,297,501 1,513,202 San Francisco-| 152,200,000} 160,000,000} —4.9| 141,000,000} 135,100,000 
N.J.—Trenton-- 5,668,300} 4,390,998) +29.1 3,122,973 3,298,062 San Jose______ 2,372,987 2,518,360] —5.8 1,788,005 1,621,954 
Del.—Wilming’n. a a a a a Santa Barbara- 1,284,697 1,416,110) —9.3 1,055,647 1,076 ,433 

es x : Stockton______ ©2,359,400 2,763,600] —14.6 2,467,900| 6,434,522 

Total (10 cities)| 481,254,526] 519,909,999] —7.4| /385,594,925' 427,761,411 

Total (16 cities)| 451,423,223] 4€0,287,909] —1.9] 372,189,429] 347,053,275 
Fourth Feder|al Reserve D/istrict—Clev|eland —|— Grand total (123 
Ohio—Akron -... ,563,000| 5,638,000) +34.1 5,245,000| 6,603,000 cities) ...____- 7,850,884 ,945|7,727,272,533| +1.6|6,836,248,849|6 578,739,926 
Canton_.____- 4,902,206 5,428,415| —9.7| | 3.471.471 4'225,798 | Outside N. Y____|3,420,875,007|3,603,237,500| —5.1|2.877,754,271/2,951,531,407 
Cincinnati ___-|  63,235,733| 69.737,012| —9.3|  59,841,617| 56,054/918 =a : 
Cleveland-___- 111,514'029| 116.722'709| —4.5| 93,373,384] 112°121/505 
Columbus. -_-- 15.714.200' 22.973.400| —31.6| 17,937,800] 15,433'800 Week Ending April 10. 
Dayton_______ a a a a a Clearings at— 
aie a a a a a Inc. or 
Mansfield_____ 41,716,382 1,805,793] —5.0 1,275,310 1,302,670 1924. 1923. Dec. 1922. 1921. 
Springfield _ - _- a a a a a WT ea ns 
Toledo. ------ ° ~ : . ° wae. 89,378,140| 94,255,101] —“s.2| 99,808,745] 105,721,103 
town...| 46,049,413 5,338,956| +13.3 3,558,613 4,061,091 | Montreal ----_-- 378, »255, —5. 508, 721, 

Ps ype - > ‘ = -~eiees Toronto. ——-——-— 86,013,306] 100,360,372] —14.3| 80.215,716| 107,476,351 
h__--]| 152,170,676} 164,469,954] —7.5| 131,236,000] 135,295, finnipeg----.--| 32,506, 0,829, —20.4) 29,993,411) 49,275, 

Pittsburg 7 . 35,206,000 Vancouver------| 14.753.411| 14,530,836] +1.5| 12,648,086] 13,641,707 
T ities) - ,865,639| 392,114,239] —7.5| 315,939,195 4 ttawa----.-..- 6,715, 6,445, +4.2 7,290,10 7,743, 

ore ea | ene Quebec ---2-22- 5:798,004|  5,602,845| 43.5] 5.331,478| 6,408,638 

Fifth Federal |Reserve Dist! rict—Richm|ond— allfax.......-.- 695, ,957,723| +24.9 3,283,142 5,503, 
W.Va.—Hunt’g’n 2,093,752 2,137,207 of S 1,350,734 1,858,998 Hamilton _____- 4,728,797 5,455,890 —13.3 4,962,611 6,117,508 
Va.—Norfolk_---| 47,500,031 6,996,118| +7.3 7,605,025 6,388,969 | Calgary-------- 6,211,838 4,608,898] +34.8 4,879,114 6,271,389 

Richmond ___.| 49.970,000| 48,295,658] +3.5| 42,213,206] 37,116,994 | St- John.._-___- 2,438,417 2,794,674| —12.7 2,615,228 2,734,001 
S.C.—Charleston| 42,533,241 2,649,564| —4.4 2,625,525 2:400,000 | Victoria....-_-- 1,922,380 1,970,960} —2.5 1,628,711 2,760,9 
Md.—Baltimore_| 97,204,455| 94,091,132) +3.3 63,479,226] 80,744,906 oe mee ~----- eet Sarees cant ratty ree o-4 

awd . 22.816,000| 22,799,313 0.1] 18,432, 16,639,926 | Edmonton. --_-- ,985, 081, 2. 123,85) ' 
oss ee 2 wets santo Regina ———--- 2\854.265| 3,307,450] —16.0] 2/857.559| 3,510,845 

a 29 P randon______-_- 487, 506,138} —3.7 534, ’ 

Total (6 cities)_| 182,117,479] 176,968,992} + 135,706,283| 145,149,793 Lethe epee 547381 Ses eae! -282 438,527 586,007 

Sixth Federal |Reserve Dist|rict—Atlant|a— atoon..--.-- 1,508,870 1,481,147) +1.9 1,437,76 rh f 
Tenn.—Chatt’ga.| 6,375,739 6,136,497} +3.9|  4,777,977| 5,487,787 | Moose Jaw_-___- 983,499} = 1,148,517) —14.4 946,235) 1,254,316 

Knoxville...__ 4.375.495 3,113,537| +40.5 2.347.974 2.959.786 | Brantford__.___- 924,551 1,012,402} —8.7 1,070,024 1,178,720 

Nashville - - - -- 20,810,278| 21,385,419] —2.7| 17,079,953] 18,000,711 | Fort William. --- 752,529 716,092 +5.1 530,251 04,582 
Ga.—Atlanta____| 54,571,429] 52,690,765} +3.6| 39,771,436] 42,696,973 | New Westminster 549,877 601,513} —8.6 452,669 513,888 

Augusta... __- 1,641,849 1,811,065} —9.3 1'759'179|  2'015,002 | Medicine Hat_-- 306,251 334,763| —8.5 283,736 382,589 

Macon ____._- 1,332,937 1,516,902} —12.1 1,119,793 1300000 | Peterborough. -_- 729,920 760,000} —4.0 744,568 962,968 

aa, .. my rs - os - Sherbrooke______ 985,768 895,211) +10.1 785,357 1,167,821 
Fla.—Jack’nville.| 16,098,901] 14,830,158] +8.6| 9,791,115] 11,770,259 | Kitehener______- 1,080,119} 1,167,830} —7.5} 1,081,348) = 1,065,065 
Ala.—Birming’m.| 28,824,322| 24,691,527| +16.7| 18,336,572| 17,795,167 | Windsor- -_-___- 2,966,431} 3,289,888} —9.8| 3,692,656) 3,120,116 

Mobile... ____ 1,867,210 1,738,018] +7.4 1,476 334 1'436.146 | Prince Albert. __- 331,805 367.002} —9.6 320,771 361,832 
Miss.—Jackson__ 1,081,062 992,261} +8.9 846,497 698.961 | Moncton. _____- 778,684 1,182,768] —34.2 1,507,417 978,137 

Vicksburg. ___- 409,934 386,557| +6.0 339,052 292/504 | Kingston. -_.__- 647,921 8,256, +14.0 BR ae 
La.—NewOrleans| 60,592,404) 47,792,734) +26.8) 36,476,871) 40,019,961 | 144) Canaaa29)! 278,251,654! 304,770.228' —8.7' 285,517,706! 339,897,751 

Total (12 cities)} 197,981,560) 177,085,440) +11.8) 134,122,753) 144,410,257 a No longer report clearings. 





























b Do not respond to requests for figures. 
ending April9. d Week ending April 10. 


e Week ending April 11. 


c Week 
Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS. 

We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 2 1924: 

GOLD. 

The Bank of England gold reserve against its note issue on the 26th ult. 
amounted to £126,283,130, as compared with £126,275,305 on th: previous 
Wednesday. 

A substantial amount of gold came on offer this week but only a very 
small proportion has been taken for India. 

Gold valued at $4,970,000 has arrived at New York from London. 

The Exchange Telegraph Co. report from Copenhagen under date of the 
29th ult. that the Swedish Rigsdag has passed the Standing Committee’s 
recommendations regarding the movements of gold, mentioned in our last 
week's letter. The proposals provide for the resumption by the Riksbank 
of gold redemption as from the ist inst., the abolition of the embargo on the 
export of gold, and for the prohibition of the import of gold except by the 
Riksbank. 

The following figures show the movements of Indian trade on private 
account during the month of February 1924: . 

(In lacs of rupees): Exports. Imports. Net Imports. Net Exports. 
Merchandise- 3564 1819 ais 1745 
Gold a 114 114 
Silver ___-_- 1 299 298 

Total net exports, 1333. 

The General Bulletin of the American Mining Congress states that the 
U. 8. Mint Service expects to coin during the year $350,000,000 in gold 
under the orders of the Treasury Department to meet certificate issues, 
which will cause the Mints to be more active than ever before. 


SILVER. 

The market on the whole has been inert and with a tendency to sag- 
The Indian Bazaars have sent very few buying orders, and China has also 
been inactive—any business done for that quarter has been mostly selling. 
The buying has been composed of bear covering, and a certain amount of 
speculative inquiry at the easier rates lately quoted. For, although the 
present condition of the silver market is not at all animated, the prospects 
later on in the year need not be considered unpromising. 

The following is from the ‘‘Times of India” under date of the 15th March 
1924: 

“The Hon'ble Finance Member gave the following answer to a question 
in the Assembly on the 11th ultimo (February) regarding one rupee notes: 
‘The Government of India have decided, after the termination of the 
present contract with the Bank of England which has still some months to 
run, to place no further order for one rupee notes. The one rupee note will, 
of course, continue to be legal tender.’ Asit is understood that the Govern- 
ment of India have no present intention of printing one rupee notes in 
India, the effect ef the cessation of supplies from England will be that the 
notes will gradually die out, though, of course, such as remain in circulation 
will continue to be legal tender. The one rupee note is now a popular form 
of currency, and it is only on the score of expense that the discontinuance 
of fresh issues can be justified. One of the recommendations of the Inchcape 
Committee of Retrenchment was that the one rupee note should be dis. 
continued in view of the short life of these notes and the constant recurring 
expenditure in reissuing them. 

No fresh Indian currency returns have come to hand. 

The stock in Shanghai on the 29th ultimo consisted of about 32,400,000 
ounces in sycee, 45,500,000 dollars, and 1,750 silver bars, as compared with 
30,700,000 ounces in sycee, 45,000,000 dollars, and 1,200 silver bars on the 
22d idem. 

Statistics for the month of March are appended: 

Bar Silver p. oz. standard 

Cash 2 Months 

Delivery. 
33 9-16d. ¢ . 
t 95s. 1ld. 
4 96s. 1.4d. 
Bar Gold 
per oz. fine. 
96s. 1d. 


Bar Gold. 


Highest price 
Lowest price 
Average price 


33 . 
a 33.208d 95s. 
The silver quotations to-day for cash and forward delivery are, respec- 
tively, 5-16d. and 3-16d. below those fixed a week ago. 








Public Debt of United States—Completed Return 
Showing Net Debt as of Jan. 31 1924. 

The statement of the public debt and Treasury cash 
holdings of the United States, as officially issued Jan. 31 
1924, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1923. 

INTEREST-BEARING DEBT OUTSTANDING. 


Interest Jan. 31 1924. 
Title of Loan— Payable, 3 


Jan. 31 1923. 
2s, Consols of 1930 : 


599,724,050 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Jan. 31 1924. Jan. 31 1923. 
Balance end month by dally statement, &c_....----- bs 
Add or Deduct—Excess or deficiency of receipts over $240,935,448 $254,546,388 
or under disbursements on belated items + 7,895,887 —2,306,297 


$252 ,240,091 


$3,162,778 
47,599,055 
65,012,402 
143,310,418 


$248,831,335 


$1,982,987 
42,615,168 
76,092,472 
34,701,435 


Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations. _........-.------- 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates 
$155,392 ,062 


+ $93,439,273 


$259 084,653 
Balance, deficit (—) or surplus (+) — $6,844,562 

a The total gross debt Jan. 31 1924 on the basis of daily Treasury statements was 
$21,842,612,128 68, and the net amount of public debt redemption and receipts in 
transit, &c., was $1,868,670 77. 

56 No deduction is made on account of obligations of foreign Governments or 
other investments. 

c Includes $109,951,850 Victory 3%% and 4%% called notes. 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Amt. Bds. on Deposit to 
Secure Circulation for— 
| 
! 


Nattonal Bank Circulation 
Afloat on— 


Legal 
Tenders. 





Nattonal Fed, Res. 


Bank Notes. \Bank Notes.| © Bonds. Total. 





| 
$ | 
31,162,366) 
30 964,444 
30,126,232 


3 
776 334,042 
774,419,202 
772,796,769 
771,566,979 


$ 
745,171,676) 
743,454,758) 
742,670,537 
740,521,752 31,045,227) 
743 984,275 29 450,769) 773 435,044 
743,806,385, 28,799,884 772,606,269 
742,184,915 28,137,092) 770,322,007 
28,621,244 768,944,812 

28,823,714| 769,810,377 
28,336,094| 747,439,719 
27,829,641| 770,007,992 
2 731| 767,968,272 


767,182,504 
767 ,043,704 
763,750,962 
762,128,087 


761,499,127 
760,679,187 


Feb. 29 1924__| 748.875.180| 
Jan. 311924_-| 747,256,230 
Dec. 31 1923... 
Nov. 30 1923__| 


| } 
j | 
Mar. 31 1924__| 749,974,180! 


744,654, 

744,034,190 
April 30 1923..| 742,823,590 
Mar. 31 1923__ 
Feb. 28 1923_. 
Jan. 31 1923_- 
Dec. 30 1922_- 
Nov. 30 1922__ 
Oct. 31 1922_. 
Sept. 30 1922__ 283 760,751,197 
Aug. 31 1922_.| 735,460,690 783 623,525, 26,082,024) 759,705,549 
July 31 1922__' 735,160,690' 80,518, 732 ,467 585 758,071 ,562 


$12,172,170 Federal Reserve bank notes outstanding Mar. 31 (of which $383 ,000 
secured by United States bonds and $11,789,170 by lawful money), against $29,- 
859,000 Mar. 31 1923. 

The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on March 31: 


=: 
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U.S. Bonds Held Mar. 31 to Secure— 
On Depostt to'On Depostt to 
Secure Federal Secure 

Reserve Bank | National Bank 
Notes. 





Bonds on Depostt 
Mar. 31 1924. Total 


Held. 





3 3 
588,788,250 | 589,334,150 


2s, U. 8. Consols of 1930 } 
86,975,150 | 86,975,150 
| 


4s, U. 8. Loan of 1925 
2s, U. 8. Panama of 1936 
2s, U. 8S. Panama of 1938 


48,587,920 48 ,587 ,920 
25,622,860 25,622,860 


749,974,180 | 750,520,080 














The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits March 1 and 
April 1, and their increase or decrease during the month 
of March: 


National Bank Notes—Total Afloat— 
Amount afloat March 31 1924 $774,419 ,202 
Net increase during March 1,914,840 
Amount of bank notes afloat April 1 1924 $776 ,334,042 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes March 1 1924 $30,964,444 
Net amount of bank notes issued in March 197 ,922 


Amount on deposit to redeem national bank notes April 1 1924____ $31,162,366 








New York City Banks and Trust Companies. 
Ali prices dollars per share. 


Banks | Bid , Ask || Trust Co.'s 
{Harriman__..| 355 | 370 | New York 
|Manhattan *-| 160 | American - --- 





Bid | 
214 
303 
525 


Banks—JN.Y.; 
America *_ __-| 
Amer Exch--! 
Bowery *-_---! 


Ask |) 
217 
309 


382 | 387 | Bank of N Y 


118,489,900 
48,954,180 
25,947,400 

-Q. 49,800,000 

3s, Conversion bonds of 1946-1947 Q.-J. 28,894,500 

Certificates of indebtedness_-__.._._........_. J.-J. 920,224,000 

3s, First Liberty Loan, 1932-1947__.___.____ J.-J. 1,409,999,000 

4s, First Liberty Loan, converted--_-_.......__ J.-D. 98,700 

44s, First Liberty Loan, converted_____.____ J.-D. ‘ .250 

44s, First Liberty Loan, second converted____J.-D. 3,492,150 

4s, Second Liberty Loan, 1927-1942______.._. M.-N. 31,544,750 

4s, Second Liberty Loan, converted 3,073,814,350 

4s, Third Liberty Loan of 1928___________- M.-S. 3,202,642 600 

4s, Fourth Liberty Loan of 1933-1938 A.-O. 6,325,302,400 

4s, Treasury bonds of 1947-1952 763,952,300 

4%s, Victory Liberty Loan of 1922-1923_______ J.-D. 

4s, War Savings and Thrift Stamps-_--_--_-__- Matured 374,900,400 

248, Postal Savings bonds-_--_............-- J.-J. 11,893,760 

548 to 5s, Treasury notes_.........-...--- J.-D. 4,046,398,000 


Aggregate of interest-bearing debt 
Bearing no interest 
Matured, interest ceased 


2s of 1916-1936 
2s of 1918-1938 
3s of 1961 


21,574,060,690 
238,741311 
31,678,798 


@21,844,480,799 
+ 93,439,273 


599,724,050 
118,489,900 
48,954,180 
25,947,400 
49,800,000 
28,894,500 
1,065,394,600 
1,409,999,550 
10,318,400 
527,490,950 
3,492,150 
47,001,500 
3,221,427 ,650 
3,439 ,835,800 
6,329 956,350 
763,915,800 
843,177,150 
290,691,892 
11,860,200 
3,522,070,535 


22,358,942 ,557 
258,557,254 
€114,276,150 


22,731,775,960 
—6 844,562 


Broadway Cen, 160 
Bronx Boro*.!| 
Bronx Nat---| 
Bryant Park *| 
Butch & Drov, 
Cent Mercan. 


Chase 

Chat & Phen- 
Chelsea Exch*) 
Chemical -..- 
Coal & Iron-.- 
Colonial *-_..- 
Commerce --- 
Com’nwealth* 
Continental - - 
Corn Exch---. 
Cosmop’tan*.| 115 
East River-.--| 195 
ae visomeell 





170 


Mech & Met. 
|Mutual* 


Nat American 
\National City 


\(Trade * 

|'Tradesmen’s * 
|23d Ward*--- 
United States* 
|Wash'n Hts*_ 


350 
135 


360 
200 
265 
195 


200 | 


| Yorkville *-- - 1100 


I 


\ Brooklyn | 


|Coney Isiand*) 
‘First 


\Mechanics’ °-| 


‘Montauk *_.- 
Nassa 


160 
395 
148 
180 
250 
260 


| 

| 

163 

145 
365 

155 


| 430 
| 360 
| 415 
| 300 
| 367 
| 145 

80 

205 


|| & Trust Co 
| Bankers Trust 
| Central Union 
| Commercial. - 
| Empire 
Equitable Tr- 
| Farm L & Tr- 
| Fidelity Inter’ 
| Fulton 
Guaranty Tr-! 
| Hudson 
\Irving Bank- 
|| Columbia Tr} 
|\Law Tit & Tr 
Metropolitan _| 
| Mutual (West; 
| chester) __-! 





500 ||N Y Trust---| 


170 
| 410 
152 


(Title Gu & Tr’ 
iv 8 Mtg & Tr} 


United States 1370 


|| W estches ym 
Brooklyn 

(Brooklyn Tr- 

[Kings County 


‘People’s 


/1000 
|(Manufacturer| 280 


208 
320 


295 
210 
495 








b21,751,041,526 


22,738,620,522 





* Banks marked with (*) are State banks. 


(z) Ex dividend. 
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é e VOLUNTARY LIQUIDATIONS. 
m n ° 
New York City Realty and Surety Companies Apr. 7— 6324 The First National Bank of Weleetka, Okla... - $40,000 
All prices dollars per share. Effective Jan. 8 1924. Li uidating Agent, Ww. M. 
fia | aa ma | a | Bid | aa Ben wesckte Abmorbed by the Hate Nations 

Alliance R’lty| 108 | _.. Mtge Bond_.| 113 | 117 |/Realty Assoc e a. vo. 074 

Amer Surety_| 93 95 or Surety... 160 | 164 | (Bklyn)com| 162 168 Apr. 8&— 9945 The First National Bank of © tg oe 50,000 

Bond & M G_| 297 | 303 \N Y Title & | Ist pref....| 84 | 87 anos Base 22, = 2: Rae Liquidating Agent, G. E. 

esting 2 ‘ i ¢ 4 onco a 
ONpreterred ‘ 98 | 102 \uBCumusity. 180 | 200 | Westchester 7 | 77 | apr. 8—10884 The Miles City National Bank, Miles City, Mont. 100,000 
Lawyers Mtge 158 | 163 [USTitleGuar 165 | 175 || Title & Tr! 228 | ___ a Tr Ft ie Bie ehi ny itidating Agent,’ b. K. 
ADSO! Vv e om- 
A Sal \ h ti the follow! mercial National Bank of Miles City, Mont., No. 
uction Sales.—Among other securities, the following, which bank is now in the hands of a receiver. 
. ’ , od : < . ?—- o 

ngt actually dealt in at the Stock Exchange, were sold at auction ae. ee ie ta me hee = eel oo . bee apc * 250,000 

in New York, Boston and Philadelphia on Wednesday of Effective Apel s 1924. plauidating Committee: 

this week: and S. 8. Mauboules, ‘Moree, Lay’ Bucereled-t 

. ° " i . >, La Sucgeetes by 
By Messrs. Adrian H. Muller & Sons, New York: sR of c pes hy : Ho. 12523, 

Shares. Stocks. $ per sh.| Shares. Stocks. S per sh- the ion o: 000 

25 Morris County Golf Club____-$26 lot | 200 Continental Credit Co. of Del., Bees ation of the liquidating bank under Section 

200 Inca Oil Co. (Del.), par $1__-$25 lot} OF IE lt oN inn il BI $12 lot | _ 

50 Manhat. Transit Co., par $20- |100 White Oil Corp., no oe. .--$47 lot | — 

225 Turner Beard Brake Co___-_- _ $16 125 Howe Rubber Corp., pref. __.\ $130 

260 Tintern Manor Water Co___- lot | 62 do common,nopar....{ lot DIVIDENDS. 

C Co., y ¥ 
i co Lanning Co.. 5 M6! §s,000| Bonds. Per cenn.| | Dividends are grouped in two separate tables. In the 
680 Big Stone C anning Co., Big} lot | $1,000 Technology Club of N. Ye ' first we bring together all the dividends announced the ecur- 
Stone City, 8. D., common. _--- 5% War Fund Note._........ $ ot > 

15,700 Gilliland Oil'Co., com. trust | $525 Chic. Peoria & St. L. RR. Co.) rent week. Then we follow with a second table, in which 

certificates... $22,500 lot} gen. & ref. M. 4)s8, reg., 1939,|_ | We show the dividends previously announced, but which have 

ay acempateleasnoae McEategart, $50 lot | $55°13 Chic. Poo & 8, L. RK. Co. * jot | BOt yet been paid. , 

400 Globe Petroleum Gorp.,par$i0 1 | interest notes of 1913_______ The dividends announced this week are: 

100 Kirby Lumber Co., com_-_-_--_- 98% |8 shs. Chic. Peo. & St. L. RR. C 0. 

100 Kirby Lumber Co.. _ a 98% | trust certif. and $52.25 scrip__-__ | o- When Basho Closet 

By Messrs. R. L. Day & Co., Boston: Name of Company. Cent. Payable. Days Inclusive 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. | - —-— — 

ee eadas 180 2 Webster & Atlas Nat. Bank-_---_- 196% Railroads (Steam). 

_i eee 188 6 State Theatre, pref___.__.._-_--- 70 Atlanta & West Point__ ..--------| 3% {June 30] June 21 to June 29 

2 Plymouth Cordage Co_________- 108% | 6 Cambridge Gas Light Co______- 215 Mahoning Coal RR., common... ._--- - *$10 |May 1)\*Holders of rec. Apr. 17 

100 State Theatre, pref._...._._.__.75c. | 5 Springfield Gas Light Co., par $25 46% | Reading Company, Ist pref. (quar.) ---- *50c. June 12|*Holders of rec. May 26 

25 J.R. Whipple Corp., com--_-_- 36% | 5 St. Paul Business Real Estate As- Western Ry. of Alabama________.._-.-- 3% |June 30| June 21 to June 29 

10 Converse Rubber Shoe, pref _75-76% RS sy ee 834 & div. 

2 9) Real Estate Trust, par 3,523 Caracoles Tin Co. of Bo-) Public Utilities. 

NS ea ee 881 & div. livia, com., Cl. A, par $10___- +$12,000 | Am. Water Wks. & El. 7% ist pf. (qu.)-| 134 |May 15] Holders of rec. May 5 

69 Fall 3 River Elec. Light Co., par 1,601 Caracoles Tin Co. of Bo- lot Six per cent participating pref. (quar.)| 144 |May . Holders of rec. May 5 

ARE RE i pel Sei A RICO 33% livia, com., Cl. B, par $10- - -- Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 June Holders of rec. Apr. 30 
100 Victoria Copper Mining C oO. Rights— 's per rt. | Connecticut Ry. & Ltg., com.&pf. (qu.)| *1% |May 15 *Holders of rec. Apr. 30 

May 25 1921 ass’t of $1 unpaid, 2 rights Worcester Gas Lt. Co___$1 3-16 | Detroit United Ry. (quar.)-_...------+- 1% |June 2) Holders of rec. May 1 

ia aa ta hid a ie es $1 lot Bonds— Per cent. { Fall River Gas Works (quar.)---------- 3 May 1) Holders of rec. Apr. 16a 

15 Charlestown Gas & El. Co., par $10,000 Eastern Mass. St. Ry. Co. Idaho Power, preferred (quar.)--.--.-.-- 1% |May 1) Holders of rec. Apr. 17 

| Se oe Se yy 4s, Jan. 1948, Ser. A_____- 62 & int. | Massachusetts Gas Cos,, pref_-_-------- *2 June 2/*Holders of rec. May 15 
10 Manhattan Market (Cambridge, $3,000 N. Y. & Jersey Ry. ist 5s, Montreal Tramways, common (quar.).-| 2}4 |May 1] Holders of rec. Apr. 21 
eke nin 7k Dt ccbhenbeccascedine 96 & int | Nat. Light, Heat & Power, pref. —_: vane ape. Am, 10 A Apr. 2 

: United Rys. & Elec., Balt., com. (quar. c. ay olders of rec. Apr. 3 
By Messrs. Wise, Hobbs & Arnold, Boston: West Penn Co., 6% preferred (quar.)..-| 14 |May 15| Holders of rec. May 1 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Seven per cent preferred (quar.).....- 1% |May 15| Holders of rec. May 1 

10 Great Falls Mfg. Co-_-_-.-..----- 23% | 200 Eastern Mfg. Co., 2d pref ---_-- 25 

5 Connecticut Mills, Com. Class . 5 — Electric Illuminating nat Trust Companies. 

“A" V.t.C-~-.-~-~------------ rockton..-.~-----.--------- 72034 | Farmers’ Loan & Trust (quar.)-----.-. *6 |May 1)/*Holders of rec. Apr. 19 

1 Ludlow Mfg. Associates --- - ---- 144 | 65 State Theatre Co., common, par Kings County oa a ea TeS ht *12% ior 1|*Holders of rec. aor. 25 

eee ee 180 Sea 444% 

10 Arlington Mills.-.......----.--- 101% | 10 Ply mouth Cordage Co. -....-.-.-- 97% Miscellaneous. 

5 Commonwealth Gas & El., pref. 71 Bonds— ‘ Per cent. | American Book (quar.)......--------- 1% |Apr. 19] Apr. 6 to Apr. 20 

3,200 Eastern Mig.Co.,common_.- 6 | $1,000 International Cotton Mills American Brick, com__.__--..-------- 15c. |May 1] Holders of rec. Apr. 21 

Ex-dividend 78, Dec. 1929_---------------- 9034 . ik ?_ EE = ane — } Holders of rec. Apr. = 
z Ex-dividend. Pref. (accum. dividends to date) - - - -- $1. ay Holders of rec. Apr. 21 
By Messrs. Barnes & Lofland, Philadelphia: American Glue, preferred (quar.) - - - - - - 2 |May (1) Holders of rec. Apr. 16 

a 4 Stocks. $ per sh.| Shares. Stocks. $ per sh, | Amer. Radiator, common (quar.) - - -- -- $1 |June 30} Holders of rec. June 14a 

10 Mutual Trust Co., par $50----- 7544 100 John B. Stetson Co., pref.,par Preferred (quar.) ---.--.----------- 1% |May 15) Holders of rec. May 1a 

SE TR Occ nncnccclth | OM. .--<ccccceccsossecesctcso fl Amoskeag Manufacturing, com. (quar.)-|*75c, |May m *Holders of rec. Apr. 18 

4 John B. Stetson Co., pref..par $25 37 | 105 William Freihoter Baking Co., See vine doteee Tee acti daaes3| 3 ele ee ee ae 

300 The Phila. Elec. Co.. com.___. 30 a idly gles nig Rarer ee lates 89 sang Service tations, Inc., pref. (q : ay 1 olders of rec. Apr. 

2 Frankford & Southwark Sts.Pass. 5 Hunt. & Broad Top Mun. RR. & Gade Cine | ie ie 1 fob i 
So RE Cecy arian: 239 Coal Co., pref-........----.-. 9% | C® n Converters (quar.) -.-------- ay olders of rec. Apr. 
man asseng Cities Service— 

1 Germantown Passenger Ry eo 73 ee Broed Lpnchennnabencatie 8% Common (monthly, pay.incashscrip)} g% |June 1/ Holders of rec. May 15 

‘fa 106 138 Ses 2 eae See ae 1 Common (payable in com, stock scrip)| g14% |June 1/ Holders of rec. May 15 

33 United N. J. RR. & Canal Co- “193 15 Phila. & Cam. Ferry, par $50_--120% Preferred and preferred B (monthly) % |June 1| Helders of rec. May 15 

13 Amalgamated Min. & Oil Co. 37 Fairmount Park Transit Co., pf. 5% | cu vontiold Coal vat. (quer.)....| °19¢ [hay llestohdere of fee, Aue. 98 

(yee go ep ag nar $2 lot| 185 Fairmount Park Transit Co.. Commercial Investment Trust, common_| 63c. |May 15| Holders of rec. Apr. 30e 
le tap Ceseat Couper Ce.(lah\ 14 Sins oases, som.. por 600.- “2% Conlgas Mines, Ltd--.......'...------ 234 |May 1] Apr. 21 to Apr. 30 
(Treasurer's stock) ---.--.--..}$6 lot 5 First National Bank... ak Vodern! Mates, pret; (ane)... “|"32° [May °1| folders of rec. Apr. 20 
: - , 2 - {ey Ss 
100 Ely Cons. Copper Co. (Utah) -/ 25 Stanley Co., America. -- - ------ 10 4 | Seenteuns Reema 16.. aed. ite |.....1 
100 Florence Goldfield Mining Co. | 175 Stanley Co., BIB ct cokuns 70 Preferred ble in common stock) -|*/25 
(South Dakota) ---.---.------ $12 lot| Bonds. Per cent. G . ic (paye * On (quar.).... 2 Say il Mobdere @f ces. Aue. 34 
100 Goldfield Consol. Mining Co. _$5 lot | $2,000 Phila. & West Chester Trac. eneral Cigar, Inc., co aq sche, 7 oe ® be Se 
< : f - PUGRIITOR (GEE) 0223 <cncccaccccces 1% |May 1/*Holders of rec. Apr. 24 
80 National Bank of Commerce_--_133 Co. gen. (nowlst) 4s, 1954-___--- 78 odrich (B. F.) C ref. (quar.) #13 |Jul 1|*Holders of rec. June 21 
20 Producers & Consumers Bank, $2,500 Manufacturers Club of Phila. pees ng we. ; C =" 7D quar.) -.~.. % y ts) ec. 
 f eee 10% fe ee 35 m < ‘ 
* PROGTOG (GUGF doe os ~20-we-cccccce *1% |May 1)*Holders of rec. Apr. 20 

5 Fourth Street National Bank - - . .350 — 5-Cent Giores— 

2 Girard Trust Co____-....---- 932 |No. Rights. $ per right, | Grand (F. W.) 5-10-25-Cen P 

3 Philadelphia Trust Co__--_....- 642 | 27 rights to subscribe to Penn. Co. , Preferred (NO. 1) -s0<n------------- *1% |May 1)*Holders of rec. Apr. 20 

2 Fidelity Trust Co 505% | for Ins. on Lives, &c., at $550... 50 | Gray & Davis, preferred (quar.) ------ - 2 |May 1| Holders of rec. Apr. 23a 

2 et pena ee none ae ey ; er pt lg Hamilton-Brown Shoe (monthly) ------ *] May 1)|*Holders of rec. Apr. 24 

4 Fidelity Trust Co.......-..-..-..- 505 Also foilowing fractions of same: . , 

; n ‘ - % Hood Rubber, prefersed (quar.)...-.-. 1% |May 1] Apr. 22 to May 1 

30 Northeastern Title & Trust Co., 5-10 at $25, 1-10 at $5, 8-10 at $41, 1. t a} 25| Hold t her. is 

| pela eg egal aaa $0 2-10 at $16; 6-10 at $33; 2-10 at ellos & Ilitiols Coal, Bepply (quar)... ee aa. Ho abhine ef Gen. ae. 23 

8 Mutual Trust Co., par $50 -- - - -- 754) $10. : ‘ vols ad : pe << 

10 Continental-Equitable Title & | Redeemable ground rent, $45 a year pa Mg ty F em on (quar.) - - 7 aoe : Bm eee | a pod Hy 

rust | ‘4 € I eag ~ v ay > , . ee . . 
ons Dene i T ee c oo | no par- - | oO a ees acaeein cn Martin-Parry Corp. (quar.)----------- $1 June 1) Holders of rec. May l5a 

10 Autocar Co. of Ardmore pref $9 | the Ist of Jan. and July, in every Mercantile Stores, Inc---------------- $3 May 15) Holders of rec. May 1 

15 Autocar Co. of Ardmore, com... 64 | RN UII kid ease ste $550 | Missouri Portland Cement (quar ) - - ---- 1% |May 1) Holders of rec. Apr. 20 

- ‘ ae steer ssiheieemianene Morris Plan Co. of New York (quar.)---| 144 |May 1] Holders of rec. Apr. 25 
National Biscuit, common (quar.) - - - --- *75c. |July 15)*Holders of rec. apne 1 
s — al j ; ; POE Bed owosnsccavesosenne *134 |May 31/*Holders of rec. May 
National Banks. The following information regarding wnehead Claas & Weak, poaduered Goaard| i Wpene “ti Meeldens of nos, Sane’ Sie 
national banks is from the office of the Comptroller of the | Nationai Lead, pref. (quar.).---------- *1% |June 14|*Holders of rec. May 23 
2 : 4 . National Tea, common (quar.)-------- *$5 July 1|*Holders of rec. June 
Currency, Treasury Department: New Cornelia Copper-_-.-----..- cakenk a 25c. |May 26) Holders of rec. May 9a 
APPLICATIONS TO ORGANIZE RECEIVED. New Niquero Sugar (quar.)__..-------- 2 May 1| Holders of rec. Apr. 25a 
Capital. | Ontario Steel Products, com. (quar.)---| *1 May 15|*Holders of rec. Apr. 30 
Apr. 8—The Seaport National Bank of Houston, Tex______-_-__- $250,000 eS eee eae *134 |May 15|*Holders of rec. Apr. 30 
Correspondent, Phil Stillman, 602 Bankers Mortgage Plant (Thomas G.) Co., lst pref. (quar.)| 1% |Apr. 30) Holders of rec. Apr. 21a 
Blidg., Houston, Tex. / Procter & Gamble, common (quar.)__--_] *5 May 15)*Holders of rec. Apr. 25 
Apr. 8&—The rere S eeuuael Moats of palace. ™ oe 50,000 | Producers & Refiners Corp., pref. (qu.)-|*874%4c|May 5 “Belées of rec. Apr. os 
Correspondent R en eslaco, Tex. Pyrene Mfg., com. (quar.).--....-.----- 25c. May 1| Apr. 2% to Apr. 
Apr. 9—The D. C.-Maryland Bank of Amecee™. D.C._.__--- 100,000 | Reynolds Spring, pref. A & B (quar.)---| *134 |July 1|*Holders of rec. June 16 
Correspondent. Jesse B. K. Lee, Navy Yard, Wash- St. Lawrence Flour Mills, common (qu.)| 1% |May 1) Holders of rec. Apr. 4 
ngton, ©. 7, :.,. k 3 3 eee 1% |May 1)| Holders of rec. Apr. 1¢ 

Apr. 9—The First National Bank of Somers Point, N. J__..--- 50,000 | Schulte Retail Stores, common (quar.)--|m2  |June 1| Holders of rec. May 15a 

Correspondent, James G. Scull, Somers Point, N. J. OI Tc cccoeaudseseli m2 Sept. bp of rec. Aug. 15 

Apr. 9—The Peoples National Bank of White Plains, N. Y_- 100,000 I a mge m2 Dee. *Holders of rec. Nov. 15 

Correspondent, Edwin B. Day, 63 Mamaroneck Ave., ES go ie 2 July 1| Holders of rec. June 144 
White Plains, N. Y. Scott & Williams, Inc., pref. (quar.)_.--| 2 May RB: ey mo | rec. ry pb "= 
. > > r DOUSGR, Te RN sa oo kc che wcnsasene *3 May 14'*Holders of rec. May 
APPLICATIONS TO ORGAN IZE APE ROV ED. Scruggs-V .-B. D. G. (St. L.), com. (qu.) 144 |May 1) Holders of rec. Apr. 1% 
Apr. 12—The Forest Hill Nationa) Bank of Newark, N. oF mine = - -$200,000 Ea es ly |May 1) Holders of rec. Apr. 19 
Coprespondent 1 eee Herrigel Jr., 31 Clinton St., Shell Union Oil, pref., Ser. A (quar.)-__|$1.50 |May 15 Holders of rec. reg +4 
Sherwin-Williams Co., common (quar.)-;|*50c. |May 15|*Holders of rec. Apr. 
Apr. 12—Portland National Bank, Portland, Ore___--____~_~_- 200 ,000 ee ne eT Gs *12)5e|May 15|*Holders of rec. Apr. 30 
Corres ie gg ered My Y B. Haines, care of Broadway lst Preferred Series A (quar.) __-- *1% |June 2/*Holders of rec. May 15a 
ortian we. Sinclair Consol. Oil Corp., com. (qu.)---| 50c. |May 31| May 2 to May 21 
CHARTERS ISSUED. m wre yo Se oa Ore * a 42 Mey + ep -~ ey oo la 
8 mith (A ) Corp., Common (quar.)..| 25c. |May 15 olders of rec. } 

Apr. 1354 F heat Perth Amboy National Bank, Perth Amboy ‘$1 100, 000 Preferred * bitin te GOS ee eee | 1 2 wor * Holders of rec. May 1 

ee ie er, Sines aides Cibeeaiedh Mckee. Standard Plate Glass, common (No. }) - I*75¢ uly cn bbsrgudaD een rasa 

A 1112538" The iirst National Bank in w oodhiull nt te a 25,000 | Stern Brothers, com. (quar.)..-.-----. -| 1 July 1} Holders of rec. June 20a 

pr. President, W. C. Cole: Cashier, M. E. Wallace. 7 ,, ., ea ee $ June 2 Holders of rec. May 20a 

Apr. 12—12526 The Cheltenham National Bank, ee  Y Pa. 50,000 | Tobacco Products Corp., class A (quar.) - | 1% |May 15 Holders of rec. May 1 

President, Francis R. Taylor; Cashier, John H& Trenton Potteries, pref. (quar.)-.----.- 2  |\Apr. 25| Holders of rec. Apr. 21a 
Brownlee. i Union Oil Associates___._.._______- _.| $3.24\|Apr. 28} Holders of rec. Apr. 10a 
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| ‘ ! 
Per | When | Books Closed, Per When Books Closed. 
Name of Company. Cent. |Payabie. | | Days Inclustce. Name of Company. Cent. |Payabie. Days Inclusive. 
Miscellaneous (Concluded). - Miscellaneous (Continued) . 

Union Tank Car, common (quar.) - - ---- *1% |June 2|* Holders of rec. May 5 Amer. Laundry Machinery, com. (qu.)-| 50c. |June 2) Mar.24 to June 2 
Preferred (quar.) _.._...-.--.--- _.| *1% |June 2)|*Holders of rec. May 5 American Sales Book, pref. (quar.)....| 1 May 1) Holders of rec. Mar.15 
U. 8. Glass (quar.) ----- -| 50e. |Apr. 30) Holders of rec. Apr. 244 | Amer. Shipbuilding, common (quar.)-..| 2 May 1) Holders of rec. Apr. 15a 
Washburn-Crosby Co., pref. (quar.) - | 13% |May 1| Holders of rec. Apr. 24 mana 2 Aug. 1| Holders of rec. July 15a 
Will & Baumer Candle. common (quar.) | 25c. |May 15' Holders of rec. May 5 | “inh 1% |May 1) Holders of rec. Apr. 15 

a. Anetens Guat. & Refining, com. (qu. | 14 May 1) ne of rec. a ¥~ 
ced in previous wee i ind iacdidbandones % \|Jume 1) Holders of rec. May 9a 

Below we give the dividends announ cde Pai ‘dends an- | 4™erican Soda Fountain (quar.)------- | 1% |May 15) Holders of rec. Apr. 30 
and not yet paid. This ee does not ine ce © divide! tabl American Stores, common (extra) _____- | 25e. [May 1| Apr. 20 to May 1 

:) eC ven in the recedi aDle. | Art Metal Construction (quar.)__.____- | 25c. |Apr. 30| Holders of rec. Apr. lle 
nounced this week, these ing gi -P ng Associated Dry Goods, common (quar. )-| 1% |May 1| Holders of rec. Apr. 12a 
| : First preferred (quar.)_.........---- 1% \June 2| Holders of rec. May 3a 
| Per | When | Books Closed. Second preferred (quar.)______.____- 1% |June 2| Holders of rec. May 3a 
Name of Company. | Cent. \Payabie.| Days Inclusive. Associated Oil (quar.)............-.-- | 37%e e.|Apr. 25| Holders of rec. Mar. 20a 
Atlantic Refining, preferred 7 ne 1% |May 1| Holders of rec. Apr. 15 
Railroads (Steam) | P Atlas Powder, preferred (quar.)_....._- | 1% ‘May 1| Holders of rec. Apr. 19a 
Atch. Top. & Santa Fe, com. (quar.)...| 1}4 |June 2) Holders of rec. May 2a | Austin, Nichols & Co., preferred (quar.).| 1% |May 1) Holders of rec. Apr. 15a 
Baltimore & Ohio, common__-_..-.----- 1% jdune 2| Holders of rec. Apr. 12a Babcock & Wilcox Co. OS  eaitiensiealiients: | 1% |July 1) Holders of rec. June 20a 

Preferred (quar.) ........-.-.------ 1 |June 2) Holders of rec. Apr. 12a en . agauike | 1% |Oct. 1| Holders of rec. Sent. 20a 
Cinc. New Orl. & Tex. Pac., pref. (quar.)| 1% |June 2| Holders of ree. May 17a ae i eee tere | 1% |Jan1°25| Holders of ree. Dec. 20a 

Oa aia 4% \Sept. 2) Holders of rec. Aug. 16a a aia cai 1% Apr1'25| Holders ofrec. Mar.26'25a 
Cincinnati Sandusky & Cleveland, pref.| $1.50|/May 1| Apr. 16 to May 1 Barnhart Bros. & Spindler— | 
Cleve. Cine. Chic. & St. Louis,com.(qu.)| 1% |Apr. 19) Holders of rec. Apr. 1a First and second preferred (quar.)....| 1% |May 1| Holders of rec. Apr. 25a 

I a 1% |Apr. 7 Holders of rec. Apr. 1a | Beacon Oil (quar.)..____....___--___. $1. 87 4 |May 15| Holders of rec. May 1 
Delaware Lackawanna & Western (qu.)-| 3 |Apr. 21| Holders of rec. Apr. 54 | lyn Shoes, Inc., common (quar.)---.--- | 25c. |Apr. 30) Holders of ree Apr. 15a 
Great Northern Iron Ore Properties_...| $2 j|Apr. 30| Holders of rec. Apr. 12a | Bond & Mortgage Guarantee (quar.)...| 44% |May 15] Holders of rec. May 8 
Gulf Mobile & Northern, pref--.....-.-- | 14 |May 15) Holders of rec. May 1a | Borden Company, preferred (quar.) - --_| 1 \June 15| Holders of ree. June 1 
Morris & Essex Extension RR--------- | 2 |May 1) Holders of rec. Apr. 25a | tsrtil (J. G.) Co., pref. (quar.).-------- 4 |May 1| Apr. 24 to Apr. 30 
New York Central RR. (quar.)..__----| 1% [May 1| Holders of rec. Apr. 1a | Brown Shoe, prefe G8 GENRE). ccccces ise May 1) Holders of rec. Apr. 19a 
Norfolk & Western, adj. pref. (quar.)..-| 1 [May 19] Holders of rec. Apr. 30a | Buckeye Pipe Line ee $1 June 14) Holders of rec. Apr. 26 
Northern Pacific (quar.)........------ | 1% |May 1) Mar.15 to Apr. 8 Bunte ros., preferred (quar.) -_-- 1% |May 3}| Apr. 26 to Apr. 30 
Passaic & Delaware Extension RR--- -- | 2 |May 1) Holders of rec. Apr. 25a | Burns Bros., common, Class A (quar. = $2.50|May 15] Hoiders of rec. May 1a 
Pere Marquette, prior pref. (quar.) --~-- | 1% |May 1) Holders of rec. Apr. l4a Common, C lass B (quar.)...----- ..| 50e. |May 15; Holders of rec. May la 

eas 1% |May 1! Holders of rec. Apr. 14a Prior preferred (quar.)_..._...____- 1% |May 1)! Holders of rec. Apr. 18a 
Pittsourgh & West Virginia, pref. (quar. 4 1% |May 31) Apr. 16 to May 4 ae | 3% |May 15| May 1 to May 15 

i  werennes 14% |Aug. 30| Holders of rec. Aug. 14 | California Pack. Corp. (quar.).....-.-.|*$1.50|\June 16|)*Holders of rec. May 31 

i  eeenaee 1% |Nov. 29) Holders of rec. Nov. 1a | Canadian Explosives, com. (quar.)..--- | 2 |Apr. 30) Holders of rec. Apr. 5a 

eee eee 1% (w) Holders of rec. Feb.2'25a | Cartier, Inc., pref. (quar.)_.-..------- 1% |Apr. 30| Holders of rec. Apr. 15 
Reading Company, common (quar.)....| $1 May 8) Holders of rec. Apr. 15a | Casey-Hedges Co., common (quar.)__- -| sais i\May 15) Holders of rec. May 1a 
Southern Railway, common (quar.)_...| 1% |May 1) Holders of rec. Apr. 10a Century Ribbon Mills, Inc., com. (No. 1)! lApr. 30| Holders of rec. Apr. 15a 

Dl ..cvsteautarmiabaanakios 2 |Apr. 21) Holders of rec. Mar. 29a POE AN dnecnnecddenn dine mt’, |June Holders of rec. May 15a 
Syracuse Binghamton & New York (qu.)| 3 |May 1) Holders of rec. Apr. 254 | Cerro de Pasco Copper Co. (quar.).--_| $1 |May 1} Holders of rec. Apr. 17a 
Utica Chenango & Susquehanna Valley - 3 May 1) Holders of rec. Apr. 14a | Chesebrough Mfg., com. (in com. stock) S100 |May 2} Apr. 16 to May 2 

Chicago Pneumatic Tool (quar.)...___-| 1% |Apr. 25) Holders of rec. Apr. 15a 
Public Utilities. Chicago Yellow Cab (monthly) ..___-- */33 1- Sel May 1|*Holders of rec. Apr. 20 
Amer, Dist. ‘leleg. of N. J. (quar.).-..- 1% |Apr. 29| Holders of rec. Apr. 15a ae oleae *'33 1-3c\June 2)\*Holders of rec. May 20 
American Gas & Electric, pref. (quar.)..| 1% |May 1) Holders of ree. Apr. 12 | Chief Consolidated Mining (quar.) __-__- | 10e. |May 1| Apr. il to Apr.d20 
American Light & Trac., com. (quar.)..} 1 May 1| Apr. 12 to. Apr. 27 ( incinnati ‘tobacco Warehouse (quar.)_.| 2 |May 15] Holders of rec. May 10a 

Common (payable in common stock)._| fl May 1] Apr. 12 to Apr. 27 Cities Service— 

"yo > een 1% |May 1| Apr. 12 to Apr. 27 Common (monthly, pay. in cash seriv)| 46: \May 1| Holders of rec. Apr. 15 
Associated Gas & Electric, pref. (extra).| 25c. |July 1) Holders of rec. June 15a Common (payable in com. stock scrip) |May 1) Holders of rec. Apr. 15 
Bangor Ky. & Elec., common (quar.) - - - 1 May 1) Holders of rec. Apr. 10 Preferred and preferred B (monthly) - -| ¥ \May 1; Holders of rec. Apr. 15 
California-Oregon Power, pref. (quar.) - - 1% |Apr. 30) Holders of rec. Apr. 15a | City Ice & Fuel (Cleveland) (quar.)_..-| 2 zune 1; Holders of rec. May 20a 
Cape Breton Electric Co., preferred_...| 3 May 1) Holders of rec. Apr. 14 DN tor ceeckhcadeee venient anes | 2 - 1| Holders of rec. Aug. 20a 
Carolina Power & Light, common (quar.)| 1% |May 1) Holders of rec. Apr. 15 SRC. hip airbase Taga ee 'Dec 1| Holders of rec. Nov. 20a 
City Gas of Norfolk, pref. we. Dciuw ws 2 July 1) Holders of rec. June 15 Cleveland -Cliffs Iron (quar.)......---- 75c. Apr. 25| Holders of ree. Apr. 15a 

fo  ) eee 2 |Oct. 1) Holders of rec. Sept.15 | Ciuett, Peabody & Co., com. (quar.)...| 1% |May 1| Holders of rec. Apr. 19a 

oe Po) eee goes 2 Jan2'25| Holders of rec. Dec. 15 Columbian Carbon (quar.)_....-.----- | $1 May 1] Holders of rec. Apr. 18a 
Commonwealth-Edison Co. (quar.) ----- 2 May 1) Holders of rec. Apr. 164 | Congoleum Co., common (quar.).__-._- | 75c. Apr. 30) Holders of rec. Apr. 15a 
Commonwealth Pow. Corp.,com.(No.1)} $1 May 1) Holders of rec. Apr. 18 | Consolidated Royalty Oil (quar.)_---_- 3c. |Apr. 20) Apr. 16 to Apr. 20 

Six per cent preferred (quar.)....--.-- 1% |May 1) Holders of rec. Apr. 18 Consolidation Coal (quar.)........._-- 1% |Apr. 30} Holders of rec. Apr. 15a 
§Continental Gas & El. Corp., com. (qu.)| 75c. |July 1) Holders of rec. June 14@ | Continental Can, com. (quar.)_._.-_---- $1 May 15} Holders of rec. May 50 

Common (payable in common stock)..|/75c. |July 1) Holders of rec. June 14a | Copper Range Co__________________-_- $1 May 20] Holders of rec. Apr. 18a 

Participating preferred (quar.) - - - - - - - 144 |July 1] Holders of rec. June 14@ | Corn Products Refining, com. (quar.)--| 2 Apr. 19| Apr. 6 to Apr. 9 

Participating preferred (extra) - ~~. --- 44 |July 1; Holders of rec. June 14a Common (payable in common stock)__| f25 |June 30} Apr. t6 to Apr. 9 

Partic. pref. (payable in com. stock).-| Ji |July 1| Holders of rec. June 14@ | Craddock-Terry Co., common (quar.)__| 3 June 30| June 16 to June 30 

EC a cnnncaneccocswe 144 |July 1| Holders of rec. June 14a I 3 Sept.30) Sept.16 to Sept.30 

Prior preferred (quar.)...----------- 1% |July 1) Holders of rec. June 14a ee UCR eee 3 Dec. 31| Dec. 16 to Dee. 31 
Dailas Power & Light, pref. (quar.) ----- 1% |May 1) Holders of rec. Apr. 21 First and second preferred____..._-- 3 June 30| June 15 to June 30 
Edison Elec. Ill. of Boston (quar.) ------ 3 May 1) Holders of rec. Apr. 10a First and second preferred - --------- 3 Dec. 31/ Dec. 15 to Dee. 31 
Edison Elec. Ilium. of Brockton (quar.)-| 244 |May 1) Holders of rec. Apr. 15a “tf. “~~ gieeeepeesescaa 3% |June 30) June 15 to June 30 
Electrical Utilities Corp., common. ---- May 10) Holders of rec. Apr. 30 cc pel " a eae 3% |Dec. 31) Dec. 15 to Dee. 31 
Fort Worth Power & Light, pref. (qu.)..| 1% |May 1) Holders of rec. Apr. 15 Crucible Steel of America, com. (quar.)_| 1 Apr. 30) Holders of rec. Apr. 15a 
Georgia Ry. & Elec. Co., pref. (quar.)..| 1% |Apr. 20) Holders of rec. Apr. 10a | Cudahy Packing Co., preferred--_-_--__- 3 May 1] Apr. 22 to May 1 
Havana Elec. Ry., Lt. & Pow.,com.& pf.| 3 May 15) Apr. 17 to May 15 Seven per cent preferred___________- 3% |May 1| Apr. 22 to May 1 
Houghton County Elec. Light, pref....| 75¢. |May 1| Holders of rec. Apr. 15a | Decker (Alfred) & Cohn, pref. (quar.).-| *1% |June 1|*Holders of rec. May 20 
Illinois Northern Utilities, pref. (quar.).| *144 |May 1)/*Holders of rec. Apr. 15 | Detroit Brass & Malleable Wks. (mthly.) 4% |May 1| Holders of rec. Apr.d25a 
Lowell Electric Light (quar.)-.......-- 2% |May 1) Holders of rec. Apr. 124 | Diamond Match (quar.)._____________ | 2 June 16| Holders of rec. May 3la 
Massachusetts Gas, common (quar.)...| $1.25|May 1) Holders of rec. Apr. 15 Doehler Die-Casting, common (quar.)_.| 50c. |May 1] Holders of rec. Apr. 18a 
Michigan Gas & Elec. pref. (quar.)----| 14 |Apr. 21) Holders of rec. Mar.3la@ | Dome Mines, Ltd. (quar.)_______-___- 50c. |Apr. 21| Holders of rec. Mar. 26 
Milwaukee Elec. Ry. & Light, pref. (qu.)| 1 |Apr. 30) Holders of rec. Apr. 21a | Dominion Stores, common___________- | 50c. |\Oct. 1| Holders of rec. Sept.15 
Montreal Water & Power, common. --.-- 624c.|May 15) Holders of rec. Apr. 304 | Dubilier Condenser & Radio, pref. (qu.)_| $2 June 30) Holders of rec. June 250 

ee 34% |May 15) Holders of ree. Apr. 30a ee ea | $2 Sept. 30| Holders of rec. Sept. 25a 
Mountain States Power, pref. (quar.)...| 1% |Apr. 21) Holders of rec. Mar. 3la Ee eee | $2 Dec. 31| Holders of rec. Dec. 26a 
Municipal Service, common (quar.)....| 40c. |Apr. 25) Holders of rec. Apr. 10@ | quPont (E. 1.) de Nemours & Co.— 

OE ee 1% |May 1) Holders of rec. Apr. 15a Debenture stock (quar.)_.......---- 1% |Apr. 25) Holders of rec. Apr. 10a 
Newport News & Hampton Ry., Gas & duPont (E.I.) de Nem. Powd.,com.(qu.)| 1% |May 1| Holders of rec. Apr. 19a 

Electric, common (quar.).......-.--- $1.25|May 1) Holders of rec. Apr. 19a Preferred (quar.) ............--.... 1% |May 1) Holders of rec. Apr. 19a 
Nevada Calif. Elec. Corp., pref. (quar.)|} 1% |May 1) Holders of rec. Mar.31a | Electric Bond & Share, pref. (quar.)...-| 14 |May 1) Holders of rec. Apr. 15 
Northern States Power, com. (quar.)...| 2 May 1) Holders of rec. Mar. 31 Elgin National Watch (quar.)_........- 2 May 1) Holders of rec. Apr. 15e@ 

0 ae eee 1% |Apr. 21) Holders of rec. Mar. 31 Eureka Pipe Line (quar.)__.___..-.---- 2 May 1) Holders of rec. Apr. 15 
Oklahoma Natural Gas (quar.)__..___- 50c. |Apr. 19) Holders of rec. Mar. 26a | Exchange Buffet Corp. (quar.)_------- 50c. |Apr. 30| Holders of rec. Apr. 21a@ 
Philadelphia Company, com. (quar.)-__| $1 Apr. 30) Holders of rec. Apr. 1a Fair (The), pref. (quar.)_.._.-.------- 1% |May 1| Holders of rec. Apr. 19a 

Six per cent preferred._.......-....-. $1.50|May 1) Holders of rec. Apr. 1a | Fajardo Sugar (quar.).______________- $2 50|May 1) Holders of rec. Apr. 19a 
Philadelphia Rapid Transit (quar.) -_-_- 75c. |Apr. 30) Holders of rec. Apr. 15a || ee Sioa aa res ae $2 50\|May 1) Holders of rec. Apr. 19a 
Pittsburgh Utilities, common-_-_---._--_- $1 |May 1) Holders of rec. Apr. 15 | Famous Players-Lasky Corp., pref.(qu.)} 2 |May 1| Holders of rec. Apr. 150 

SD (EE aasaccsscnsesecsase (0) \May 1\ Holders ofrec. Apr. 15 | Federal Sugar Refining, com. (quar.)..'| 1% \May 1' Holders of rec. Apr. 21a 

DE: ih ibeberanacscvecssocase 35e. |May 1!| Holders of rec. Apr. 15a Preferred (quar.)............-.-... 1% |May 1| Holders of rec. Apr. 21a 

oo 25c. |May 1) Holders of rec. Apr. 15a | Firestone Tire & Rubber, com. (quar.)__| $1 Apr. 21| Holders of rec. Apr. 10a 
Public Service Elec. Power. pref. (quar.)} 1% |May 1) Holders of rec. Apr. 15@ | Fisher Body Corp., com. (quar.)------- $2.50|May 1) Holders of rec. Apr. 19a 
Public Service Invest., common (quar.).| 134 |May 1) Holders of rec. Apr. 15 Fleishmann Co., common (quar.).-_._- 75c. |Tuly 1| Holders of rec. June 15a 

PE Cin ccnassceecnscosee 14% |May 1) Holders of rec. Apr. 15 eae 75c. |Oct. 1) Holders of rec. Sept. 15a 
Public Serv. of N. Ill., com. (quar.)___.| *1 May 1)*Holders of rec. Apr. 15 oe oh eae 75c. |\Jani1’25| Holders of rec. Dec. 15a 

Common (no par value) (quar.)_____- *$175 |May 1|*Holders of rec. Apr. 15 | General Fireproofing, preferred (quar.)._| *1% |July 1/|*Holders of rec. June 20 

PE PD! cusneceseencsceses *1% |May 1)*Holders of rec. Apr. 15 Preferred (quar.) .................- *1% |Oct. 1|*Holders of rec. Sept. 20 
Sierra Pacific Electric Co., pref. (quar.)..| 134 |May 1) Holders of rec. Apr. 12a _ ff | Se eSeeeaear *1% |Jan2’25|*Holders of rec. Dec. 20 
Southern Canada Power, com-____.____._ $1 May 15) Holders of rec. Apr. 30 General Motors, 7% deb. stock (quar.)__| 1% |May 1) Holders ofrec. Apr. 7a 

Gas & Electric, com. (quar.)__| 75c. |Apr. 25) Holders of rec. Mar. 31 6% debenture stock (quar.)_......--. 1% |May 1) Holders of rec. Apr. 7a 
Texas Electric Ry., common (quar.)_.__| 1 June 1) Holders of rec. May 15a 6% preferred stock (quar.)........-- 1% |May 1) Holders ofrec. Apr. 7 

Second preferred (quar.)_-.......-.- 1% |May 1) Holders of rec. Apr. 15 | Gillette Safety Razor (stock dividend)..| e5 |June 2] Holders ofrec. May 1 
Texas Power & Light, pref. (quar.) _-_--- 1% |May 1) Holders of rec. Apr. 16 Gillette Safety Razor (quar.)-.---.---- $3 Juae 2/ Holders of rec. May 1 
United Gas Improvement, pref. (quar.)-| 87'4c|June 14) Holders of rec. May 31a | Gimbel Brothers, preferred (quar.)-___- 1% |May 1) Holders of rec. Apr. 15a 
United Light & Power, A & B, com_-___- Oc. |May 1) Holders of rec. Apr. 15a | Gossard (H. W.) Co., com. (monthly)_.| 25c. |May 1] Holders of rec. Apr. 19 

A & B com. (in Class A com. stock)-..| (f) |May 1) Holders of rec. Apr. 15a Common (monthly) ___......-.----- 25c. |Jume 2) Holders of rec. May 20 
United Light & Railways,com.(quar.)__| 2 May 1) Holders of rec. Apr. 15 Gulf States Steel, first preferred (quar.)_| 1% |July 1] Holders of rec. June 14a 
Virginia Railway & Power, pref. (quar.)_| 134 |Apr. 21| Apr. 1 to Apr. 16 First preferred (quar.)_...........-- 1% |Oct. 1) Holders of rec. Sept. 15a 
West Penn Power Co., 7% pref. (quar.)_| 134 |May 1) Holders of rec. Apr. 15 First preferred (quar.).............. 1% |Jan2’25| Holders of rec. Dec. 15a 
Wisconsin Pow., Lt. & Ht., pref. (quar.)| 1%4 |Apr. 20) Holders of rec. Mar. 3la Second preferred (quar.).......-.--- 1% |July 1)| Holders of rec. June 14a 
York Railways, pref. (quar.)-..-...--- 62!¢c|Apr. 30} Holders of rec. Apr. 19a Second preferred (quar.)_._......_-- 1% |Oct. 1) Holders of rec. Sept. 15a 

Second preferred (quar.)_........--- 1% |Jan2'25| Holders of rec. Dec. 15a 
Banks. Halle Bros., Ist & 2d pref. (quar.)_..__- 1% |Apr. 30| Apr. 25 to Apr. 30 

Corn Exchange (quar.).......-..----- 5 May 1) Holders of rec. Apr. 30 Harris Brothers (quar.)...........--.- 1% |May 1) Holders of rec. Apr.d20a 
Pacific (quar.) -.-...----------------- 2 May 1| Apr. 26 to Apr. 30 Hecla Mining (quar.)........---.------ *25c. |June 15|*Holders of rec. May 15 
DE Caceenemenecenen>epeanses<os 2 May 1) Apr. 26 to Apr. 30 | Hercules Powder, preferred (quar.)___-- *134 |May 15|*Holders of rec. May 5 
Hibbard, Spencer, Bartlett Co. (mthly.)| 35c. |Apr. 25) Holders of rec. Apr. 18 
Miscellaneous. DT... aint stinbevsussteuannae 35c. |May 29!) Holders of rec. May 23 
Abitibi Power & Paper, com. (quar.)-.._} 1 Apr. 21| Holders of rec. Apr. 10 EC IE TS ELLER 35c. |June 27| Holders of rec. June 20 
Allied Chem. & Dye Corp., com. (quar.)| $1 May 1) Holders of rec. Apr. 15a i ta a 15c. |June 27| Holders of rec. June 20 
Allis-Chalmers Mfg. Co.,com. (quar.)..} 1 May 15) Holders of rec. Apr. 24a | Hillman Coal & Coke, 5% pref. (quar.)-| 1% |Apr. 25) Apr. 15 to Apr. 25 
Amalgamated Sugar, preferred_...| $5 May 1)! Holders of rec. Apr. 16a Seven per cent preferred (quar.)..._- 1% |Apr. 25) Apr. 15 to Apr. 25 
American Bank Note, com. (quar.).-._| $1.25|May 15) Holders of ree. May 1a | Hollinger Cons. Gold Mines, Ltd_______ 5c. |Apr. 21| Holders of rec. Apr. 3 
American Beet Sugar, com, (quar.)_.._| 1 Apr. 30| Holders of rec. Apr. 12a | Holly Sugar Corp., pref. (quar.)_.____- 1% |May 1) Holders of rec. Apr. 15 

Common (quar.).......------------ 1 jJuly 31) Holders of rec. July 12a Preferred (account accum. divs.) .___- h1&% |May 1| Holders of rec. Apr. 15 

Common (quar.).......-.---------- 1 Oct. 31) Holders of rec. Oct. 11a | Homestake Mining (monthly)._._____- 50c. |Apr. 25| Holders of rec. Apr. 19a¢ 

ee a eee 1 J\an31°25| Holders ofrec.Jan.10°25a ens cae ccanal $1  |Apr. 25| Holders of rec. Apr. 19¢ 
American Can, common (quar.)..._...- 14 |May 15) Holders of rec. Apr. 30a | Hupp Motor Car, common (quar.)____- 25c. |May 1) Holders of rec. Apr. 15a 
American Cigar Mfg., com. (quar.)-_-.- 1% |May 1) Holders of rec. Apr. 15a | Indiana Pipe Line (quar.)._______.____ $2 May 15) Holders of rec. Apr. 16 
American Coal (quar.)_--------------- $1 |May 1/ Apr. 11 to May 1 | Internat. Combustion Engineering (qu.)| 50c. |Apr. 30| Holders of rec. Apr. 21a 
American Ice, common (quar.)......-- 134 |Apr. 25) Holders of rec. Apr. 8a | International Nickel, pref. (quar.)--___. 1% |May 1) Holders of rec. Apr. 17a 

kk, ee 134 |Apr. 25| Holders of rec. Apr. 8a | International Shoe, pref. (monthly) --..| 50c. |May 1) Holders of rec. Apr. 15a 
Am. La France Fire En., Inc.,com. (qu.)| 25c. [May 15! Holders of ree. May 1a! Intertype Corporation, com. (quar.)_...| 25e. |May 15! Holders of rec. May la 
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Per When Books Closed. * ° 
ane of Comeau. Cent. \Payable Sane Paoietiee. Weekly ate oon of New York City Clearing House 
x _Nmecetoncene (Concluded) . h 1" agren ot =—_ Companies. 

aufmann Dept. Stores, com. (quar.)--| $1 |May 1) Holders of rec. Apr. 21 i iti i 
Kelsey Wheel, preferred (quar.)..___-__ Ix |May 1| Holders of ree. Apr. 2ta| _ -2¢ following shows the condition of the New York City 
Kress (S_H.) & Co., com. (quar.)------ 1 |May 1) Holders of rec. Apr. 19¢ | Clearing House members for the week ending April 12. The 
Loose- es Biscuit— . ° 
Loocond preferred (acct. accum. divs.).| h7 |May 1 Holders ot ree. Apr. 18a | figures for the separate banks are the averages of the daily 

rd & Taylor, 2d pref. (quar.)_____._- 2 May 1) Holders of rec. Apr. 18 ; 

Macy (R.H) & Co., preferred (quar)..| 1% \May 1| Holders of rec. Apr, 12a | TeSults. In the case of the grand totals, we also show the 
Manati Sugar, common (quar.)_.___--- $1.25|June 1) Holders of rec. May 15a | actual figures of condition at the end of the week. 

Common (quar.)__-__ PAA. ca ET $1.25\Sept. 1| Holders of rec. Aug. 15a 
—— by ee pref. (quar.) --_- is — pe na . rec. Fok + NEW YORK WEEKLY CLEARING HOUSE RETURNS. 

eferr | Eee Sat aS: ug. olders of rec. July 21a er 

Preferred (quar.)..........~~~~7~~” 1% |Nov- 1| Holders of rec. Oct. 20a (Stated in thousands of dollars—that 1s, three ciphers [000] omitted.) 
McIntyre Porcupine Mines, Ltd. (quar.)| 25c. |May 1| Holders of rec. Apr. la 
Mexican Petroleum, com. (quar.)__._._ $3 Apr. 21| Holders of rec. Mar. 3la New | 

I se $2 Apr. 21; Holders of rec. Mar. 3la Capital.' Profits.| Loans, Reserve 
Miami Copper (quar.)_......._..-_--- 50c. |May 15) Holders of rec. May la Week Ending |---| Discount,| Cash with Na Time | Bank 
Missouri Portland Cement (in stock)__*|¢16 2-3;May 3|*Holders of rec. Mar. 31 April 12 1924 |Nat’l, Dec. 31) Invest- in Legal | Demand | De- |Circu- 
Moon Motor Car (quar.)_____________- 75c. |May 1) Holders of rec. Apr. 15a State, Mar.20\ ments, | Vault. |Deposi-| Depostis. | posits.| la- 
Monarch Knitting, pref. (quar.)_._---- 1% |May 1) Holders of rec. Apr. 10 (000 omitted.) |Tr.Cos.,Mar.20| <&c. tories. tion. 
Motor Products Corp. (quar.)________- $1 May 1) Holders of rec. Apr. 19a 
Mullins Body Corp., pref. (quar.)___--- 2 May 1) Holders of rec. Apr. 15a | Members of Feld. Res. Bank. | Average |Average|Average| Average |Average| Av’ge. 
Nash Motors, preferred A (quar.)_____- | 1% |May 1) Holders of rec. Apr. 18a | Bank of N Y & a7 x ~ ~ $ $3 
Natl. Department Stores, Ist pref. (qu.)} 1% |May 1] Holders of rec. Apr. 15a Trust Co__.-} 4,000 12,361) 65,938 716| 6,444 46,193) 7,522) ___- 

Second preferred (quar.)_.__________- 1% |June 1\ Holders of rec. May 15a | Bk of Manhat’n| 10,000) 13,943 135,059) 2,340) 15,300) 107,749) 20,952 aF 
Nat. Enamel. & Stpg., pref. (quar.) --__| 1% |\June 30; Holders of rec. June 10a | Mech & Met Bk} 10,000 16,510) 152,535; 4,638] 19,001} 143,943) 6,874) 550 

eee | 1% |Sept.30| Holders of rec. Sept.10a | Bank of America) 6,! 5,376; 80,631) 1,495) 11,207 82,682) 3,196 ee 

I 1% |Dec. 31| Holders of rec. Dec. lla | Nat City Bank-| 40,000, 51,902) 536,725) 3,745) 57,037) *547,450) 67,521) 2,124 
National Fireproofing, pref. (quar.)_...| 1 May 15) Holders of rec. May 1 Chem Nat Bank; 4,500 16,671) 115,165) 1,183) 13,509 97,066; 8,501) 349 
New Jersey Zine (quar.) -.__..____.--- 2 May 10) Holders of rec. Apr. 30a | Nat Butch & Dr 500 47 4,516) 51 523) 3,534) 7| 297 
New York Air Brake, common (quar.)--| $1 May 1) Holders of rec. Apr. 84] Amer Exch Nat] 5, 7,848} 96,613} 906] 11,183) 83,889] 6,038) 4,943 

LX) eR Gee $1 July 1) Holders of rec. June 10a | Nat Bk of Com-| 25,000 38,624) 309,877; 966] 33,108! 250.975 20,167] -.-- 
New York Canners, first pref. (quar.)__| 3% |Aug. 1| Holders of rec. July 21a | Pacific Bank..-| 1,000 1,725 27,754) 923, 3,796) 25,938) 2,660 ens 
N. Y. & Honduras Rosario Mining (qu.)-| 244 |Apr. 23| Apr. 13 to Apr. 22 Chat& Phen Nat) 10,500 9,114) 152,756) 4,437) 17,121 117,640, 30,336) 6,003 
Nipissing Mines (quar.)_.....___..___- 3 Apr. 21; Apr. 1 to Apr. 17 Hanover Nat Bk} 5,000 22,151; 113,723) 627) 13,384 98.461) etaia 300 
Ontario Biscuit, preferred (quar.)______ 2 May 1) Holders of rec. Apr. 15@ | Corn Exchange-_| 10,000 13,082) 187,386; 5,940) 24,096! 167,228) 28,399)  ___. 
Orpheum Circuit, common (monthly)..| 124c|/May 1) Holders of rec. Apr. 19% | National Park__| 10,000 23,646 162,443) 948| 17,043' 129,709, 7,067) 8,032 

Common (monthly) -___- OP APTA 12%c\June 2| Holders of rec. May 20a | East River Nat-| 1,500 1,304) 16,316 440 1,760) 12/588! 3,168 50 

Common (monthly) ..._-.........-. 124c\July 1) Holders of rec. June 204 | First National__| 10,000) 59,319 298,500) 449) 21,662) 161,380 22,832) 7,393 
Overman Cushion Tire, Inc.— | Irving Bk-Col Tr} 17,500 11,477; 276,051) 3,384 34,797| 262,414! 19,214) ... 

Common and “X"' preferred (quar.)_._| 144 |Apr. 20) Holders of rec. Mar.31a | Continental Bk- ,000) 9 7,748) 151 828) 6,000; ae 
Packard Motor Car, com. (quar.)----~-- | 30c. |Apr. 30) Holders of rec. Apr. 15a | Chase National_| 20,000! 23,706 321,410) 4,294! 42,868 307,960, 14,383) 1,092 
Penmans, Limited, common (quar.)..__| 2 May 1! Holders of rec. May 5 Fifth Ave Bank 500| 2,735) 22,475 723) 3,026) rs. sadhhiee 

oO ere | 134 |May 5| Holders of rec. Apr. 21 | Commonwealth. 600' 1,005} 10,571| 368] 1,240 9,135} 1,779) _-_- 
Phillips-Jones Corp., pref. (quar.) __---- | 34 |May 1) Holders of rec. Apr.d19a | Garfield Nat___| 1,000, 1,625 15,779) 454) 3.317) 15,247 112 397 
Pick (Albert) & Co., common (quar.) -—-| 40c. |May 1| Apr. 24 to Apr. 30 Fifth National_! 1,200) 1,115, 19,126) 250; 2,138 16,104; 1,463) 248 
Pittsburgh Coal, common (quar.) _-___- 1 Apr. 25) Holders of rec. Apr. 10a | Seaboard Nat_. ,000|; 7,315, 85,471 824) 10,810) 80,847; 2,303 62 

owt ea ees 1% |Apr. 25) Holders of rec. Apr. 104 | Goa) & Iron Nat| 1,500) 1,344) 16,297 257| 1,760 12,858 1,127) 411 
Pittsburgh Plate Glass, common (quar.)| 2 July 1| Holders of rec. June 164 | Bankers Trust_| 20,000} 24,912) 270,499) 935) 29,475, *231,941| 30,708, --.. 
Postum Cereal, Inc., com. (quar.) .__.__- $1 May 1) Holders of rec. Apr. 2la | 1s Mtge & Tr-| 3,000} 4,543) 51,780! 669) 6,367] 47,493 2,661) --.-. 

~ 2 Sioa eee eee 2 May 1) Holders of rec. Apr. 214 | Guaranty Trust) 25,000) 18,709 349,451; 1,641) 38,115. *370,519, 38,618) --_- 
Plymouth Cordage, common (quar.)-.__| 1% |Apr. 21| Holders of rec. Apr. la] Fidel-InterTrust| 2,000) 2,042} 20,853 394 2,539 18,472, Sn. cood 

Employees special stock (quar.)____- 1% |Apr. 21| Holders of rec. Apr. la] Nn Y Trust Co_.-| 10,000) 18,407 152,205) 577 16,771 123,314’ 20,009, --.-. 
Prairie Oil & Gas (quar.)_......._..--- ee. Apr. 30; Holders of rec. Mar.3la | Metropolitan Tr; 2,000) 4,085) 40,074! 579, 4,612 34,302' 3,244) --.. 
Prairie Pipe Line (quar.)_._..._._..-.- | 2 Apr. 30); Holders of rec. Mar.3la | Farm Loan& Tr 5.000) 16,785 128,392! 461 13,255) *95,772 21,8290] --..- 
Quaker Oats, preferred (quar.)-—------- | 144 |May 31) Holders of rec. May la Squitable Trust) 23,000! 10,659 235,675) 1,546, 27,991| *271,304, 23,599] _-_- 
Reynolds Spring, common (quar.) __---- | 50c. |May 1) Holders of rec. Apr. 15a | —— eee —_— 
Rockland & Rockport Lime, com. (qu.)- 1% |May 1) Holders of rec. Apr. 15 Total of averages|290 ,800.445,087 4,479,794) 47 ,311}504,983)c3,706 ,40€| 418,546 /32,251 
Russell Motor Car, pref. (quar.)_..---- 1% |May 1} Holders of rec. Apr. 15 = | 2 eee ee SN Se 
St. Joseph Lead Co. (quar.)---__.----- | 25e. |June 20) June 10 to June 20 | Totals, actual cojndition|Apr. 12}4,476,127| 46 ,168]483,857|c3 ,695,874]417 ,33€|32,240 

OO Eee & ele ee ee Totals, actual cojndition Apr. 514,496,349) 46,9751483,965\c3,717,313]419,27§/32,253 
Salt Creek Producers Assn. (quar.)____- | 20c. |May 1) Holders of rec. Apr. 152 | Totals, actual condition |Mar .29\4,510,476| 46,9901523,442\c3,738, 2201426 986/31 ,972 

I a dn i ha es ere at a ind | 30c. |May 1) Holders of rec. Apr. 15a State Banks Not Members |jof Fed’! Res've |Bank. 

Savannah Sugar Ref., com. (quar.)----| $1.50|May 1] Holders of rec. Apr. 15 Greenwich Bank, 1,000| 2,367 19,258} 1,851] 1,921 20,138 ot isas 

PE CUULD So cs acapecdcceden 13% |May 1) Holders of rec. Apr. 15 Bowery Bank-_- 250 902 5,512) 378) 356) 844] 1,985] ---- 
Simmons Co., preferred (quar.)___.___- | 1% |May 1) Holders of rec. Apr. lia] state 4. yom 3,500) 4,661 94,040) 3,864) 2,082 31,852] 58,187) ---- 
Smith (Howard) Paper Mills, com. (qu.)! 1% |Apr. 21) Holders of rec. Apr. 10a |} -—_}} : }-——~ — 

ka ae Apr. 21| Holders of rec. Apr. 10a | Total of averages! 4,750| 7,931) 118,810' 6,093] 4,359) 54,834) 60,207) -- 
Spalding (A. G.) & Bro. Ist pref. (quar.)| 1% |June 2! Holders of rec. May 17a ——— 119,522) 6,093} 4,009 55,234) 60,207) ---- 

Second preferred (quar.).._________- | June 2) Holders ofrec. May 7 Totals, actual co\ndition |Apr. 12———_—-_-—_ ~- 
Standard Oi! (Ohio), pref. (quar.)_.-.-- | 1% |June 2! Holders of rec. Apr. 25a Totals, actual cojndition |Apr. 5| 118,575| 6,041) 4,380 54,607] 60,185) -_-. 
Stearns (F.B.) Co. (quar.)...._...---- | 50c. |Apr. 21) Holders of rec. Mar.31la | Totals, actual condition Mar .29) 118,755) 5,849] 4,215 54,370} 59,927] -- 
Steel Co. of Canada, com. & pref. (qu.)-| 134 |May 1| Holders ofrec. Apr. 5 Trust Companiies Not Membe rs of Fed|'1 Tes’vie Bank|i— 

Sterling Products (quar.)-...-.-.------ | $1 May 1) Holders of rec. Apr. 18 Title Guar & Tr} 10,000, 14,378) 58,219) 1,475] 4,328 38,565) 1,518) ---- 
Stover Mfg. & Engine, pref. (quar.)-..-| 13% |May 1] Holders of rec. Apr. 20 Lawyers Tit & T| 6,000) 5,701 26,917) 908] 1,744 16,731 S00) neve 
Sugar Estates Oriente, pref. (quar.) __ --| 2 May 1) Holders of rec. Apr. 15 ——| \ ilo 

Superior Steel Corp., common (quar.)_.-| 75c. |May 1] Holders of rec. Apr. 15a | otal of averages| 16,000 20,079, 85,136) 2,383) 6,072 55,296, 2,295) ---- 
Thompson (John R.) Co., com. (mthly.)| 25c. |May 1) Holders of rec. Apr. 23 } ; —— 

Common (monthly) -..........---.-- | 25c. |June 1)/ Holders of rec. May 23 | Totals, actualcondition|Apr.12 > 84,653) 2,416) 6,266 65,317| 2,214) -- 
Se ik cccudewencssuconcs 7%ec.\|Apr. 21); Apr. 1 to Apr. 6 Totals, actual co|jndition|/Apr. 5 84,831! 2,367] 6,073 55,488) 2,323 a" 
DO rr ae 3 Apr. 21| Holders of rec. Mar.31a@ | Totals, actual condition | Mar .29,; 84,874, 2,231) 6,051 54,436] 2,379] ----. 
Union Buffalo Mills, first preferred _____ | 3% |May 15) Holders of rec. May 8a | fn 

LE OO eee | 2% |May 15) Holders of rec. May 8a | Grd ager., aver 1311 500 473,098 4,683,740 55,787 515,414) 3,816,536 481 ,048 32,251 
Union Oi! of Calif. (quar.)........---- | $1.80)Apr. 28) Holders of rec. Apr. 10@ | Comparison witjh prev. week - -| —27,593 + 1,868—7,366 —49,335)—1,485| +232 
United Cigar Stores of Amer., com. (qu.)| 3 May 1) Holders of rec. Apr. lia par Sar) = = } 
United Drug, common (quar.)________- 1% |June 2) Holders of rec. May 154 | Gr'd aggr., act’l |cond’n |Apr. 124,680,302| 54,677 494,132) 3,806,425 479,757 32,240 

First preferred (quar.)............-- | 874c\|May 1) Holders of rec. Apr. 154 | Comparison with prev. |week - -|-—19,453, —706| —286) — 20,983 —2,029| —13 

Second preferred (quar.)_._.__....-- 1% |June 1| Holders of rec. May 15a satnnsetinenlsinatonctiodangionl 
United Dyewooda, preferred (quar.)....| 134 |July 1) Holders of rec. June 13a | Gr'd ager., act'l |cond’n |Apr. 54,699,755) 55,383 494,418) 3,827,408 481,786 32,253 

SON SEND dnvescccebsncwesse 1% \Oct. 1) Holders of rec. Sept. 15a | Gr’ ager., act'l |cond’n Mar.294,714,105, 55,070 533,708, 3,847,026 489,292 31 ,972 

EE SED ca vabdnccretessens ‘ 1% ‘Jan2'25\ Holders of rec. Dec. 15a | Grd ager., act’l |cond’n |Mar.22 4,727,310) 55,004 537,942 3,964,438 464,929 31 693 
United Eastern Mining (quar.)-_._----- | 10¢c. jApr. 28| Holders of rec. Apr. 104 | Gr’ ager., act’l |cond’n \Mar.154,666,565 54,591 519,400) 3,892,723 452,707 31,810 
United Fruit (quar.).............----- 2% |July 1) Holders of rec. June 64 | Grd ager., act’l|cond’n Mar. 84,568,780 54,118523,264| 3,805,689 447,218 31,879 

poset nee Hecate bbe seeceteeersews HH ime os —— + rec. —_ = Gr'd ager., act’l'cond’n ‘Mar. 14,621,667 54,999 532,950 3,872,425 451,357 31,999 

DE cnr tintdid~uthocchbneceswe 2 an2’ olders of rec. Dec. a 
United Profit Sharing preferred --_----- 2% |Apr. 30) Holders of rec. Aar. 31 Note.—U. 8. deposits deducted from net demand deposits in the general totals 
United Verde Extension Mining (quar.).| 50c. |May 1| Holders ofrec. pr. 3a | above were as follows: Average total April 12, $52,044,000; actual totals April 12, 
U.S. Cast Iron Pipe & Fdy., pref. (qu.)-| 1% |June 16] Holders of rec. June 2a | $52,044,000; April 5, $52,044,000; Mar. 29, $52,044,000; Mar. 22, $52,043,000; 

CE CED. Kincewadnatwossene 1% |Sept.15| Holders of rec. Sept. 2a | Mar. 15, $29,876,000. Bills payable, rediscounts, acceptances and other liabilities, 

a Sess 1% |Dec. 15} Holders of rec. Dec. 1a | average for week April 12, $449,975,000; April 5, $432,125,000; Mar. 29, $422,634,- 
U.S. Realty & Improvt., pref. (quar.)_.| 1% |May 1] Holders of rec. Feb. 28a | 000; Mar. 22, $388,604,000; Mar. 15, $424,054,000. Actual totals April 12, $438,- 
U.S. Rubber, first pref. (quar.)_.__._- 2 Apr. 30| Holders of rec. Apr. 15a | 911,000; April 5, $440,165,000; Mar. 29, $465,919,000; Mar. 22, $389,032,000; 
Universal Pipe & Radiator, pref. (quar.) 1% |May 1) Holders of rec. Apr. 15a | Mar. 15, $433,555,000. cots : 
Vapor Car Heating, Inc., pref. (quar.)_.| 1% |Jume 10} June 2 to June 10 * Includes deposits in foreign branches not included in total footings, as follows: 

Preferred (quar.) _________.____-__- 1% |Sept.10| Sept. 2 to Sept.10 National City Bank, $131,440,000; Bankers Trust Co., $14,446,000; Guaranty Trust 

Preferred (quar.) ..............---- 1% |Dec. 10) Dec. 2 to Wee. 10 Co., $86,772,000; Farmers’ Loan & Trust Co., $227,000; Equitable Trust Co., 
Ventura Consolidated Oil Fields (quar.)| 50c. |May 1)/ Holders of rec. Apr. lo $63,587,000. Balances carried in banks in foreign countries as reserve a 
Vulcan Detinning, pref. & pref. A (quar.)| 1% |Apr. 20) Holders of rec. Apr. 10a | deposits were: National City Bank, $15,780,000; Bankers ‘Trust Co., $3.2 fare 
Warner (Chas.) Co. of Del.— Guaranty Trust Co., $12,042,000; Farmers’ Loan & Trust Co., $227,000; Equitable 

Firet and second preferred (quar.)..__| 1% |Apr. 24} Holders of rec. Mar. ry Trust Co., $14,948,000. c Deposits in foreign branches not as tee ror 
Weber & Heilbroner, pref. (quar.) - ----- *1% \|June 1|*Holders of rec. May 1! iti iffe institutions 
. <:, = },  ) ieee $1.25\June 20| Holders of rec. May 20a The reserve position of the oa eabae ae o d th tual 
Westinghouse Air Brake (quar.)-_-.._- $1.50|Apr. 30| Mar.29 to Apr. 8 | on the basis of both the averages for the week and the actt 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30} Holders of rec. Mar. 17a condition at the end of the week is shown in the following 

Common (payable in common stock) -| /10 May 21| Holders of rec. May 2 : 

Preferred (payable in common stock)_|f10 |May 21 Holders of rec. May as two tables: 

White Eagle Oil & Refining (quar.)_._.__| 50¢. |Apr. 21 olders of rec. Mar. 3la HOUSE BANKS 
Winchester-Hayden, Inc., pref. (quar.).| 1% |Apr. 25| Holders of rec. Apr. 25a | STATEMENT OF RESERVE POSITION OF a 

Woolworth (F. W.) Co. (quar.)___----- June 2} May 3 to May 21 AND TRUST COMPA} . 

Wrigley (William) Jr. & Co.— 

ane a ett ce a ae 25c. |May 1) Holders of rec. Apr. 20a Averages. 

ERA RS A AE PAE 25c. |June 2) Holders of rec. May 20a 

EE RE CTRL SLR LEE 25e. |July 1) Holders of rec. June 20a | Cash Reserve a 
Yellow Cab Manufacturing (monthly) -_-|41%:c. |May 1| Holders of rec. Apr. 21a Reserve in Total Reserve Surplus 

| =a 41%c. \June 2! Holders of ree. May 20a in Vault. |Deposttaries| Reserve. | Required Reserve. 

* From unofficial sources. +t The New York Stock Exchange has ruled that stock $ . 3 
will not be quoted ex-dividend on this date and not until further notice. t The pogmore Peete: $ 504 953.000 504.983,000/494,389,160| 10,593,840 
New York Curb Market Association has ruled that stock will not be quoted ex- State banbe® “--"| 6.993.000 4.359.000 10,452,000} 9,870,120 581,880 
dividend on this date and not until further notice. Trust companies*__- 2'383.000} 6,072,000} 8,455,000) 8,294,400 160,600 

a Transfer books not closed for this dividend. dCorrection. e Payable in stock. z 
f Payable in common stock. g Payable in scrip. hOn account of accumulated Total Apr. 12___-| 8,476,000 515,414,000 523,890,000/512,553,680) 11,336,320 
dividends. m Payable in preferred stock. m Payable in Canadian funds. Total Apr. 5..--| 8,040,000 522,780,000/530,820,000/518,981,930) 11,838,070 

4 One-fortieth of a share of Class A common stock. Total Mar.29____| 7,954,000 513,704,000 oe oe eee ae By 4 

o Extra dividend on Pittsburgh Utilities common stock is $96,250. Total Mar. 22-.-.| 8,035,000 589,678,000 597,713, 162, 550, 

w Payable Feb. 28 1925. * Not members of Federal Reserve Bank. 

§ Annual] dividends for 1924, all payable in equal quarterly installments on April 1, a This is the reserve required on the net —— es ——- eee —_ 
July 1 and Oct. 1 1924 and Jan. 1 1925 have been declared as follows: Oh the com- | and trust companies, but in the case of me time deposits, which was as follows: 
mon stock $3 cash and $3 in common stock; on the participating preferred the regular | includes also amount in reserve poremnes | = ae oT $57 780: Mar 22,811,912 J 
6% and extra dividends of 1% in cash and 1% in common stock; on the preferred | April 12, $12,556,380; April 5, $12,600,060: } . 29, ,657,780; - 22, +912, 
stock regular 6%; on the prior preferred stock regular 7%. 910. 
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Actual Figures. 





Cash | Reserve | | b 
Reserve | Total | Reserve 


tn Surplus 
in Vault. |Depositartes| Reserve. Required. 


| 
| 
} 
Reserve. 





Members Federal! > $ b b 

Reserve banks 483,857,000 483,857,000 492,983,700) x9,126,700 
State banks* 6,093,000, 4,009,000: 10,102,000; 9,942,120 159,880 
Trust comganics* 2,416,000} 6,266,000) 8,682,000) 8,297,550 384,450 


| 8,509,000 494,132,000 x8,582,370 
8,408,000 494,418,000 
8,080,000 533,708,000 
7,975,000 537.942.6000 


Total April 12_. 

Total Apr. 5.... 
Total Mar. 29___- 
Total Mar. 22...- 


502 641,000 511,2: 


23 376 
502,556 000 513,981 ,4° 


0 
0 x11,155,490 
0 25,057,820 
0 14,663,530 


541,788,000 516, 
545,917,000 531,2 





3 
49) 
0,18 
3,47 





* Not members of Federal Reserve Kank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits. which was as follows: 
April 12, $12,520,080; April 3, $12,578,340; Mar. 29, $12,809,580; Mar. 22, $12,- 
085,560. x Deficit. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House «s follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Difference from 
Previous Week. 
Dec. 39,292,700 
,100 
,600 
13,300 
2,500 


April 12. 
ee ee eg. wacsoocevedees $833,875,300 
Gold 3,460,700 
Currency and bank notes__________- cmcesccee | §6n ae 
Deposits with Federal Reserve Bank of New York_-. .119,700 
Total deposits 37,054,500 
Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
Panies in N. Y. City, exchange and U.S. deposits 815,849,000 

RE ae ae ae et ea 37,291,700 
Percentage of reserve, 22.2%. 


2¢. 13,038,200 
Inc. 4,609,500 


RESERVE. 


-State Banks-—-— 
Cash in vault *$33,244,800 17.50% 
Deposits in banks and trust cos... 9,158,900 4.82% 


—-Trust Compantes— 
$59,578,500 16.01% 
25,309,500 5.82% 


$42,403,700 22.32% 


$94,888,000 21.83% 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on April 12 was $77,119,700. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Aprtl 12 
1924. 


Changes from 
previous week. | 


< 2 

inchanged | 57,400,000) 57,300,000 
Inc. 531,000! 80,493,000) 80,344,000 
Inc. 6,858,000/830,300 000/833 ,163,000 
Inc. 19,341,000 586 ,632,000/ 587,935,000 
Inc. 1,199,000! 122,165,000/121,738,000 
Ine. 27 ,000/|137,940,000/139,345,000 
Dec. 688,000) 15,381,000] 15,391,000 
Inc. 4,614,000) 24,759,000) 29,001,000 
Inc. 8,934,000) 63,836,000! 64,543,000 
Inc. 798,000 68,453,000| 68,181,000 
Inc. 334,000} 8,811,000) 8,670,000 


938,000 922,000 


Apriug 
1924. 


April 2 
1924. 





57,400,000 
Surplus and profits.........! 81,024,000 
Loans, dise’ts & investments. 837,158,000 
Individual deposits, incl. U.S.'605,973,000 
Due to banks 123,364,000 
Time deposits 137,967 ,000 
United States deposits 693,000 
Exchanges for Clearing House) 29,373,000 
Due from other banks......| 72.770,000 
Reserve in Fed. Res. Bank_-| 69,251,000 
Cash in bank and F.R. Bank 9%,145.000 
Reserve excess in bank and 
Federal Reserve Bank- - - - 599.000 


7 
‘ 
m4 

ol 
45 


Dee. 339,000! 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending April 12, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes ‘“‘Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.”’ 





. | 

Week ending April 12 1924. | 

Two Ctphers (00) 
omitted. | Members of 
|F.R.System 





1924. 
Total. 


$44,875,0 
126,129,0 
750 ,813,0 
27,939,0 
96 ,242,0 
123,691,0 
535,900,0 
63,456 ,0 
723 ,047,0 
24,247,0 
3,245,0 
54,525,0 
10,708,0 
68 ,478,0 


March 29 
Trust 1924. 


Compantes 





$39.875.0 
110,129,0 
708,351 ‘ol 
364,0) 
},228,0 
2,719.0 
,939,0 
2,292.0] 
3,950.0) 


Rn 
> 
_ 
oo 


$44,875,0 
123,830,0 
746 ,862,0 


$5,000,0} 
16,000,0) 
42,462,.0 
572.0 
14,0) 
972.0 
235,961,0) 
,164,0) 
26,097 ,0 


Surplus and profits 

Loans, disc’ts & investm'ts 
Exchanges for Clear. House 
Due from banks 


N= 
st 
—_ 
ow 
oes 
oon 


= 


wo 

w 

3 
ooooooooo 





~ 
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oan 
Ree 
po 

one 


~1 
no 
> 
ae 
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U. 8. deposits (not incl.) - . 
Res’ve with legal deposit’s 
Reserve with F. R. Bank~.- 
Cash in vault* 9,593.0) 
Total reserve and cash held 64,118,0| 
Reserve requ: 54,908,0! 3,.709,0} 58,617,0 
Excess res. & cash in vault’ 9,210.0! 651,0|  9,861,0 


* Cash in vault not counted as reserve for Federal Reserve members. 


to 
- 
to 
o 


3,245,0) 


coooooo 


.115,0| 
'360,0 
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Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 16 1924 in 


Loans and 
Investments . 


Demand 
Depostis. 


*Total Cash 
in Vaults. 


Reserve in 
Depostiartes. 





5,393 ,304,400 
5,415,772,300 
5,542 356 ,600 
5,432,697 ,600 
5,432,287 ,500 
5 424,841,800 
5,432 ,225,300 
5,462 ,366 ,300 
5,534,279 ,900 
5,557 ,132,400 
5,554,501,000 
5,517,615,300 








s 
4,567 ,845,800 
4,539 321,800 
4,687 252,400 
4,647 ,636 ,700 
4,651,352,800 


4,690 532,700 
4,646 580,300 
4,653 ,880,900 
4,640 ,570,200 
4,651,853 ,700 
4,682 ,815,500 
4,816 722,400 
4,705,886 ,400 
4,694,758,200 
4,632 ,385,000 





79 ,497 ,600 
81,717,400 
78,822,000 
82,862,500 
80,120,600 
80,148,100 
79,268,200 
80,050,500 
78,352,100 
81,490,600 


3 
607 ,561,200 
612,227,600 
643,539,300 
628,171,600 
623 ,035,300 
615,261,500 
619,211,100 
621,032,400 
623 ,209 ,400 
618,208,200 
615,356 ,000 
614,521,100 
624,625,700 
704,938 ,900 
621,464,100 
631,029,100 





627,002,100 








New York City Non-Member Banks and Trust Com- 

ag ee ages following are the returns to the Clearing House 

clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


comparison with the previous week and the corresponding 


date last year: 


Resources— 
Gold with Federal Reserve agent 


535,747,000 
Gold redemp. fund with U. 8. Treasury. 


5,929,000 


535,796 ,000 
7,695,000 


Apr. 16 1924. April 9 1924. Apr. 18 1923. 
$ $ 


$ 
638,535,000 
5,836,000 





Gold held exclusively agst. F.R . notes - 
Gold settlement fund with F.R. Board_- 
Gold and gold certificates held by bank -. 


541,676 ,000 
213,063 ,000 
186,270,000 


543,491,000 
177 ,993 ,000 
192,132,000 


644,371,000 
276,571,000 
160,499,000 





Total gold reserves 


941,009 ,000 
Reserves other than gold 


26 570,000 


913,616,000 1,081,441,000 


26 ,399 ,000 


13,447,000 





967 579 ,000 

Non-reserve cash 11,411,000 
Bills discounted— 

Secured by U. 8. Govt. obligations. -- 


50,770,000 
Other bills discounted 


24,805,000 


940,015,000 1,094,888,000 


13,430,000 


90,340,000 
40 ,836 ,000 


10,306,000 


131,015,000 
38,561,000 





Total bills discounted 
Bills bought in open market 
U. 8. Government securities— 
Bonds 
Treasury 


75,575,000 
52,550,000 


1,202 ,000 


39,942 ,000 
14,020,000 


131,176,000 
49,757,000 


1,202,000 
39,789,000 
16,251,000 





169,576,000 
50,911,000 


1,149,600 
*12,282,000 
5,610,000 





Total U. S. Government securities_. 55,164,000 


57,242,000 


19,041,000 








~ 183,289,000 
167,083,000 
14'380,000 


Total earning assets. 
Uncollected items 
Bank premiums 
All other resources 


238,175,000 
124,936 ,000 
14,375,000 


239,528,000 
170,603,000 


(States tn thousands of dollars—that 1s, three ctphers [000| omttted.) 


| | | 
| Reserve! Net Net 
Cash with Demand Time 


in Legal |Deposits.|Deposits. 
Vault. | Depost- 
tortes. 





| Net 
Captial. Profits. 
Nat. bks. Dec. 31 
State bks. Mar.20 


Loans, 


CLEARING Dis- 


NON-MEMBERS. 


Week Ending 
April 12 1924. 


Invest- | 
ments, 


| 
counts, 
Tr. cos. Mar. 20) <&c. | 





Members of 
Fed’! Res’ve Bank 


Assess | Average | Average 
| 3 
W. R. Grace & Co. 


Average | Average 
$ 3 sy 
500, 1,639 9,360) y 2,407; 5,323 


500) 





1,639 9,360) 

State Banks 

Not Members of 

Fed'l Res've Bank 

Bank of Wash. Hts. 
Colonial Bank 


2,407; 5,323 





200 401 
2,275) 


6,902) 
24,300! 


724 
2,765 


350 
1,608 





2,676; 31,202) 3,489 1,958) 28,22 
Trust Company 
Not Member of 
Fed'l Res’ve Bank 
Mech. Tr., Bayonne 





500 
500) 


Grand aggregate - -- 2,200) 
Comparison with prev. wee 


Gr’d aggr., Mar. 29| 2,000) 49,020) 
Gr’d ager., Mar. 22} 2,000: 48,943) 
Gr'd aggr., Mar. 15) 2,000) | 48,871) 
Gr'd ager., Mar. 8 2,000 48,814 


a United States deposits deducted, $64,000. 
Bills payable, rediscounts, acceptances and other liabilities, $105,000. 
Excess reserve, $340,020 increase. 


426) 





5,867 
82 2,745 5,867 


2,565) 233,372 

150) 591 
2,415) a32,781 
21465, 232.636 
2'402| 233,320 
2,532 a33,360 


356) 
3,865) 
305, 


3,560) 
3,665 
3,732 
3,722 


426 8,892) 





15,410 
252 


15,158 
15,278 
14,752 
14,245 


49,454 
434, 

















3,638,000 3,227 ,000 


Total resources. .......-.--.-------- 1,347 380,000 1,334,158,000 1,528,311,000 


Ltadilittes— 
Fed. Res. notes in actual circulation. - -- 
Deposits— Member bank, reserve acc’t.- 
Government 
Other deposits 


Total deposits 
Deferred availability items 
Capital paid in 
Surpius... . 
All other liabilities 














359,728,000 362,695,000 561,367,000 
736,330,000 747,734,000 722,586,000 
10,054,000 20,406,000 11,277,000 
11,321,000 12,629,000 11,451,000 


780,769,000 745,314,000 
98,679,000 129,537,000 
29.79€,000 28,942,000 
59,929,000 59,800,000 

2,290,000 3,351,000 


1,334,158 ,000 1,528,311,060 





757,705,000 
137,755,000 
29,799,000 
59 ,929 ,000 
2,464,000 


Weta eeevndcaid dddiecwnsevctccce 1,347 .380 000 








Ratio of total reserves to deposit and : 
Fed. Res. note liabilities combined - - - - 
Contingent liability on bills purchased 
for foreign correspondents 
* Includes Victory notes. 


85.6% 82.2% 


4,097 ,000 


83.8% 
9,367,000 


5,048,000 








CURRENT NOTICES, 


—Effective April 15 1924, Henry S. Parker, senior partner of Parker & 
Co.; Hugh G. M. Kelleher, one of the managers of Joseph Walker & Sons’ 
guaranteed stock department; John B. Pitney, recently a special partner of 
Prince & Whitely, and Kenneth D. Hull, formerly Assistant Secretary of 
the Fidelity-International Trust Co., were admitted as general partners 
to the firm of Joseph Walker & Sons, specialists in guaranteed stocks. 

—Announcement was made to-day of the formation of the new firm of 
Trounstine & Lightner, members of the New York Stock Exchange, with 
offices at 25 Broad St. The members of the firm are Joseph F. Trounstine 
and Theodore A. Lightner. 








Apr. 19 1924.] 


THE CHRONICLE 


1885 








of the twelve Reserve Banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the returnissued by the Federal Reserve Board Thursday afternoon, April 17, and showing the condition 


In the first table we present the results for the system 


as & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 


Accounts (third table following) gives details regardi 


The 


ederal Reserve Agents’ 
ng transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1848, being the first item in our department of “‘Current Events and Discussions.” 


ComBINep Resources AND LIABILITIES OF THE FEDERAL Reserve BANKS AT THE CLOSE oF Business Apriz 16 1924. 









































































































































| 
Apr. 16 1924.\April 9 1924.| A pril 2 1924.| Mar. 26 1924.|Mar. 19 1924.| Mar. 121924:|Mar. 5 1924.|Fed. 27 1924.|Apr. 18 1923. 
RESOURCES. $ $ $ $ $ $ $ | ‘ $ 
Gold with Federal Reserve agents______ | 1,997 364,000) 1,984,054 ,000/1,974,624,000) 2,082,659 ,000/2,098,170,000| 2,046 ,696 ,000|2,050,306 ,000| 2,109, 124,000) 2,036,490,000 
Goid redemption fund with U. 8. Treas. 56,715,000 57,223,000) 50,533,000} 56 945,000 52,764,000 49,101,000 48 ,393 ,000 42,069,000 59,870,000 
Gold held exclusively agst. F .R.notes)2,054,079,000/2,041 .277 000) 2,025,157 ,000!2,139,604 ,000|2,150,934,000|2,095,797,000/2,098,699,000|2,151,193,000| 2,096,360,000 
Gold settlement fund with F. R. Board_| 671,222,000} 672,888,000) 709,581,000) 605,918,000) 606,747,000) 657,175,000| 644,584,000) 600,085,000) 659,887,000 
Gold and gold certificates held by banks) 379,585,000} 389,281 me 357,029,000} 377,422,000} 374,164,000} 377,110,000) 372,480,000] 371,469,000) 326,375,000 
Total gold reserves___...........___ |3,104,886 ,000/3,103 ,446 ,000|3 091,767 ,000/3 122,944 ,000|3,131,845,000|3,130,082,000/3,116,763 ,000|3, 122,747 ,000|3,082,622,000 
Reserves other than gold___....____.- 100 ,404,000 97,975,000) 99,564,000) 100,107,000} 101,352,000) 105,758,000] 106,059,000] 106,993,000 95,920,000 
so gies | 
EE cevcadecebwescilesede |3,205,290 ,000)3 201,421 ,000/3 191,331 ,000/3 ,223 051 ,000/3 233,197 ,000|3,235,840,000|3,222,822,000|3,229,740,000|3,178,542,000 
oe ye jw oy eececocesocecccccccce 48,750,000 49,351,000; 46,599,000 51,054,000 51,137,000 50,282,000 48,116,000 51,091,000 67,225,000 
oun : 
Secured by U. 8. Govt. obligations__| 190,419,000 228,280,000) 239,063,000! 214,656,000) 166.826,000| 214,557,000) 211,938,000] 263,512,000) 334,611,000 
Other bills discounted_........._... 279,151,000) 301,279,000) 290,597,000) 267,659,000} 264,425,000] 268,842,000] 276,370,000} 268,078,000) 308,851,000 
Total bills discounted__.......__._- 469 570,000 529,559,000] 529,660,000} 482,315,000) 431,251,000] 483,399,000} 488,308,000) 531,590,000) 643,462,000 
Bilis bought {n open market._.______. 176,680,000} 197,606,000) 213,772,000) 202,458,000) 194,203,000} 242,616,000) 259,737,000] 263,310,000) 277,447,000 
0.8. Government securities: 
EET, SRE ene es 18,855,000 18,273,000 18,331,000 18,801,000 18,264,000 18,282,000 18,320,000 18,337 ,000 28,155,000 
. SSRs See 193,327,000) 187,615,000; 184,887,000) 176,704,000) 174,577,000} 155,311,000} 130,247,000) 105,687,000) *130,755,000 
Certificates of indebtedness.__...__ 54,485,000} 63,015,000 61,637,000 61,751,000} 103,836,000 38,776,000 33,499,000 31,777,000 79,097 ,000 
Total U. 8 Govt. securities_....___ 266 667,000; 268,903,000) 264,855,000) 257,256,000; 296,677,000} 212,369,000} 182,066,000} 155,801,000) 238,007,000 
All other earning assets. .............. 51,000 51, 51,000 51,000 51,000 100, 100,000 100,000 41,000 
6 | 912,968,000} 996,119,000)1,008,338,000| 942,080,000) 922,182,000] 938,484,000] 930,211,000] 950,801,000/1,158,957,000 
6% redemp. fund agst. F. R. bank notes 28,000 28,000 28,000 28,000 28,000 28,000 28,000 28,000 191,000 
SE Ss cnccconcccbsounsece 713,559,000} 577,583,000) 586,085,000] 557,304,000} 681,527,000] 638,715,000! 606,204,000} 581,438,000) 723,336,000 
EPS aa 56,164,000} 55,985,000} 55,876,000} 55,864,000) 55,466,000] 55,254,000} 55,197,000} 55,169,000) 49,692,000 
40) other resources. .................. 21,802,000 22,420,000 21,398,000 21,486 ,000 21,286 ,000 23,282,000 22,077,000 21,623,000 13,871,000 
Total Ce aD ILivine eecescccccce 4,958 561,000 4,902,507,000/4,909.655,000 4,850,867 ,000| 4,964,823 ,000/4,941,885,000|4,884,655,000/4,889,890,000/5,191,814,000 
F. R. notes in actual circulation______- 1,966 ,349 ,000!1,981,638,000 1,987,262 ,000) 1,982,706 000, 1,989,848 ,000|2,010,595,000,2,019,773,000'2 022,301,000 2,220,251,000 
F.R. bank notes in circulation—net.-.-_ 356 ,000 365,000 374,000 382,000 389,000 394,000 402 ,000 405,000 2,443,000 
Deposits— 
Member banks—reserve account---_|1,940,810,000/1,934,999,000 1,933,113 ,000}1,912,411,000| 1,981 ,042,000] 1,944,699 ,000/ 1,906,729 ,000] 1,926 ,514,000/1,924,525,000 
Government-_-_...... aninmmainins etbiinns 49,711,000 98,841,000) 109,838,000} 75,191,000 8, ,000| 54,222, 59,463,000} 38,441,000) 44,936,000 
Ger GON a cecwwnccescuscececs 21,064,000} 21,227,000) 19,413,000, 19,514,000} 22,233,000} 19,929,000) 19,834,000} 20,876,000} 21,540,000 
TR BI, oc nccncdcotcdconsiose 2,011,585,000!2,055,067,000 2,062,364,000'2,007,116,000 2,012,131,000/2,018,850 ,000} 1,986,026 ,000/ 1,985,831 ,000/1,991,001,000 
Deferred availability items....... -| 634,333,000) 519,305,000) 513,463,000) 513,762,000! 616,683,000) 566, ’ 532,998,000} 535,818,000} 635,966,000 
Capital paid in............ -| 110,869,000} 110,837,000) 110,859,000} 110,831,000} 110,828,000} 110,836,000} 110,831,000] 110,880,000] 108,649,000 
Giachtiedaroune --| 220,915,000) 220,915,000) 220,915,000; 220,915,000} 220,915,000} 220,915,000} 220,915,000) 220,915,000] 218,369,000 
All other liabilities. .........-......-. 14,154,000} 14,780,000} 14,418,000) 15,155,000} 14,029,000} 14,269,000} 13,710,000 ,740,000} 15,135,000 
Total Mabilities..................-. 4,958,561 ,000' 4,902,907 ,000|4,909,655,000' 4,850,867 ,000|4,964,823,000]4,941 ,885,000/4,884,655,000/4,889,890,000/5, 191,814,000 
Ratio of gold reserves to deposit and 
F. R. note liabilities combined. _..-_- 78.1% 76.9% 76.3% 78.5% 78.3% 77.7% 77.8% 77.8% 73.2% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined __-_-__-_ 80.6% 7993 % 78.8% 80.8% 80.8% 80.3% 80.5% 80.6% 75.5% 
Contingent liability on bills purchased 
for foreign correspondents_......__. 17,343 ,000 14,002 ,000 11,230,000 11,033,000 9,769,000 9,785,000 10,720,000 12,366,000 32,634,000 
Distribution by Maturtttes— $ $ 3 3 3 $ $ & 
1-15 days bills bought in open market./ 90,964,000) 97,253,000) 107,651,000) 88,089,000) 56,490,000} 92,878,000] 115,726,000) 119,637,000] 73,519,000 
1-15 days bills discounted -........-..-. 282,473,000° 332,846,000} 328,040,000' 292,787,000} 244,358,000' 302,284,000 183, 350,745,000} 447,929,000 
1-15 days U. 8. certif. of indebtedness.}; ---------- 1,125,000 ,040,000, -.-------- 58,000,000, 11,187,000 ah | enanwndensss 5,905,000 
SC caw eaccl cacctese-s] cpseuesecs! sasshaeebel éeseuess da! Gp EOROLAR ocubeessel anbenseeael 'Sabenees 1,000 
16-30 days bills bought in open market.| 35,261,000) 42,871,000) 39,321,000) 41,161,000] 50,077,000) 49,880,000} 40,416,000} 51,091,000] 44,299,000 
16-30 days bills discounted -..........- _. 44,925,000} +49,386,000| 46,807,000] 43,014,000) 43,227,000} 44,715,000) 44,538,000) 44,941,000) 41,850,000 
86-60 Gaye U. @. caret. GF InGabteGmem.|  - - scene]  cccccccene] ccccccncse] socccescce] cocseetbel]: cccccoenss 10,304,000} 11,001,000) ---------- 
er ee cccsengl sconedeentl apeetacsenl oppeeeetsel -cackbsuéeeh canenedidl-anpemestedl- wieesmed ciel  smnebeien 
81-60 days bills bought in open market. 37,859,000 42,177,000 44,359,000 49,817,000 55,839,000 61,957 ,000 60,334,000 55,857 ,000 79,702,000 
81-60 days bills discounted -........... 63,410,000 68,009,000 69,120,000 68,572,000 68,251,000 65,702,000 66,751,000 67,120,000 $1,027,000 
rs eT ccc ccacte) coccaessces sasbsnedes| coscseedbby Sannabecbhed "saskeetssal sbseusbose Bdbdbcessul <edeuweeee 
nC cLeckecl <scascongsl osccetscoe] casbosnten! ‘cocesesbesl senda hhGl lenbenenasel secenapsest  siieeaen 362470eee 
61-20 days bills bought in open market_ 11,829,000 14,570,000 20,890,000 21,884,000 30,031,000 35,064,000 42,065,000 34,565,000 68,510,000 
61-00 days bills discounted -_........-.- 47 ,872 ,000 50 ,652 ,000 58,382 ,000 51,597,000 48,726,000 45 ,636 ,000 47,876,000 44,125,000 50,435,000 
61-00 days U 8,. certif. of indebtedness. 9,547 ,000 9,265,000 9,269,000 9,136,000 9,216,000 3, Bt BOG” elicivseds 67 ,000 
61-90 days municipal warrants... .-.-..- 51,000 51,000 GRE cn nascutsel iicugeinbeetl | sababliedeel | écbdsnesntl se aha | eee 
Over 90 days bills bought in open market 767 ,000 735,000 1,551,000 1,507 ,000 1,766,000 2,837,000 1,196 ,000 2,160,000} 11,417,000 
Over 90 days bills discounted-.-.......-- 30,890,000} 28,666,000} 27,311,000; 26,345,000] 26,689,000) 25,062,000} 24,960,000) 24,659,000} 22,221,000 
Over 90 days certif. of indebtedness-.-.--. 44,938,000 52,625,000 51,328,000 52,615,000 36 ,620,000 27 ,586 ,000 22,090,000 20,776,000 72,925,000 
Over 90 days municipal warrants - - - --- __e-e------|  ----------] ---------- 51,000 SR Eebcadencel sncodsoncsl accbaakelel eeGiscdss 
Federal Reseres Notes— a hae 
Te ieee etiakdatebad 2,445,344 ,000)2 ,467 ,323 ,000}2,473,160,000/|2,489 ,943 ,000/2 507 ,758 ,000/2 ,521 ,424 ,000|2,537 ,203 ,000|2,550,102 ,000}2,595,432,000 
GD, cikiideinsonscocessccées 478,995,000} 485,685,000) 485,898,000) 507,237,000} 517,910,000} 510,829,000] 517,430,000) 527,801,000} 375,181,000 
In actual circulation.......-..-..--- 1,966 ,349 ,000/ 1,981,638 ,000}1,987 ,262 000) 1,982,706 ,000/ 1,989 ,848 ,000/2,010,595,000|2 019,773 ,000|2,022,301 ,000|2,220,251,000 
Amount chargeable to Fed. Res. Agent|3 ,409 ,911,000/3 ,426 ,670 ,000|3 448,762 ,000/3 ,452 ,025 ,000/3 ,464,475,000|3 480,281 ,000/3 484,465 ,000|3,503,419 ,000|3,427,962,000 
In hands of Federal Reserve Agent- ---- 964,567,000) 959,347,000} 975,602,000} 962,082,000) 956,717,000) 958,857,000} 947,262,000) 953,317,000} 832,530,000 
py to Federal Reserve Banks. --.-- 2,445,344 ,000|2 ,467 ,323 ,000/2 473,160, 2,489 ,943 ,000/2 ,507 ,758 ,000 2,521 ,424,000/2,537 ,203 ,000|2 550,102,000) 2,595,432,000 
Ow Secured— ————ESESESESS__ lEIUCL ESSE SS — EI Il ESS ————————————Ss ss _ 
By gold and gold certificates........-.- 329,729,000) 329,729,000) 329,729,000} 329,729,000] 330,939,000; 328,184,000} 328,184,000) 328,184,000] 314,899,000 
By eligible paper - --....----..--...-- 447,980,000} 483,269,000} 498,536,000} 407,284,000] 409,588,000) 474,728,000) 486,897,000) 445,224,000} 558,942,000 
redemption fund......-.------.-- 116,157,000! 124,769,000} 113,724,000} 119,989,000) 117,558,000} 115,728,000] 116,702,000! 122,915,000) 123,761,000 
With eral Reserve Board........-- 1,551 ,478 000) 1,529,556 ,000 1,531,171,000) 1,632,941 ,000/1,649,673 ,000/ 1,602,784 ,000/ 1,605,420 ,000/ 1,658 ,025,000/1,597,830,000 
TBO cccaccwccecccccocccccccccc<e |2.445,344,000|2,467,323,000 2,473,160,000/2,489,943,000 2,507 ,758,000 2 ,521,424,000/2 537,203,000 2,554,348 000) 2,595,432,000 
— —x = = —— ———————— ee ee | —————————— 
Eligibie paper delivered to F.R. Agent..! 620,784,000! 706,845,000! 714,190,000! 654,130,000! 596.084.000! 693,236,000' 710,106,000\ 753,317,000! 


879,878,000 





* includes Victory notes. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 16 1924 

























































































A ep omnes: | Boston. |New York.| Phila. \Clerelana|Richmond| Atlanta. | Chicago. |St. Louts.|Minneap.|Kan. Ctty| Dallas. |sanFran.|  Totat. 
RESOURCES. $ $ $ $ < $ $ 8 8 s $ < $ 

Gold with Federal Reserve agents) 198,774,0| 535,747,0|187,014,0|203,966,0| 39,769,0|111,839,0|300,368,0] 64,213.0] 58.216.0| 54,000.0| 22.086.0/221 .372,0]1,997,364,0 
Gold red’n fund with U.S.Treas.| 5,295,0| 5,929.0] 13,421,0| 5,051.0] 5,592.0) 3,273.0 3,024.0] 3,187.0] 2:180,0| 3,612.0] 1,814.0] 4,337.0] ' 56,715,0 
Gold held exel. agst.£.R. notes|204,069,0| 541,676,0|200,435,01209,017,0| 45,361,0|115,112,0|303,392,0| 67,400.0| 60,396.0| 57.612,0| 23.900,0|225,709,0]2,054,079,0 
Gold settle’t fund with F.R B’rd! 64'210.0| 213,063.0| 25,258.0| 73.163.0| 35.197.0| 16.672.0|131.379.0| 15.085.0| 12°759'0| 32'200'0| 13'391.0| 38.845.0| 671.222.0 
Gold & gold certifs. held by banks| 18/470;0| 186,270,0| 40:713.0| 12,358.0| 5.568.0| 7,052.0] 52:198.0| 6.903.0| 9.491.0| 3.640.0| 12.573,0| 24.349.0| 3791585.0 
Total gold reserves........-- 286,749,0| 941,009,0]266,406,0|294,538,0) 86,126,0|138,836,0]486,969,0] 89,388,0| 82,646,0| 93,452,0| 49,864,0/288,903,0/3,104,886,0 
Reserves other than gold..-.--- 8°764,0| 26,570.0] 3.340.0| 6.719,0| 4,526.0] 10.564.0} 9.240'0| 14'228'0] 1,304.0] 4.502.0| 6.469.0| 4,178.0] 100,404.0 
Total reserves..........-.--- 295,513,0| 967,579,0/269,746,0/301,257,0| 90,652,0'149,400,01496,209,0]103,616,0| 83.950,0| 97.954.0| 56,333,0|293,081,0|3,205,290,0 
Non-reserve cash.-....----.--- 3,423.0, 11,411.0| 2/073,0| 4,094.0] 21456.0| 5.368.0| 5.986.0| 3.934.0|  701,0| 3,045.0] 2'896.0| 3.363,0|  48,750,0 
Bec. by U. 8. Govt. obligations! 10,391,0| 50,770,0| 25,949,0| 28,428,0| 19,551,0| 6,636.0! 19,045,0| 10,906.0| 2.805.0| 3.255,0| 1,677.0! 11,006,0| 190,419,0 
xan ome 12/043,0| 24,805.0| 14.041.0| 28,976,0| 38,801,0| 32,411,0| 36.840.0| 21.438.0| 12.108,0| 22.454.0| 10,502,0| 24,732.0| 279,151,0 
Total bills discounted _---...- 22,434,0| 75,575,0| 39,990,0! 57,404,0| 58,352,0| 39,047,0| 55,885,0| 32,344,0| 14,913.0| 25,709.0| 12,179,0| 35,738,0| 469,570,0 
BU" sbought in open market-----) 14.664,0] 52,550,0) 10,086.0] 17;601,0| 2/011,0) 7,092,0] 26,776.0| “5,183,0| 4,053.0) 5,856.0) 15,437,0) 14,471,0) 176,680.0 
i wececceseneene---+--|  542,0) 1,202.0) _549,0| __ 917.0! 1,190,0| 100.0] 4,426,0) ______| 7,514.0} _ 632,0| _1,780,0 3.0] 18,855,0 
eee seewiatanel 15,433,0, 39,942,0| 21,106.0| 23,457,0| 2,962.0, 1,0] 26:061'0| 5,136.0) 7.644,0| 13,335.0| 155600,0| 22,650.0| 193,327.0 
Certificates of indebtedness---| 4,351.0] 14:020.0| 1,602.0) 6.996,0| ‘973.0, ----_- 9,076,0| 1,830,0| 3,937,0| 3,910.0} 3,066.0] 4,724,0| 54,485,0 
Total U. 8. Govt. securities...! 20.326.0° 55.164.0' 23,.257.0 31.370.0' 5.125.0 _101.0' 39,563,0' 6,966.0. 19.095.0' 17.877.0 20,446.0° 27.377.0' 266,667,0 
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. | Mtnneap.| Kan. City Total. 





s 
51,0 
912,968,0 


28,0 
713,559,0 
56 ,164,0 
21,802.0 


4,958 ,561,0 
1,966 ,349,0 
356,0 


1,940,810,0 
49,711,0 
21,064,0 
2,011,585,0 
634 ,333,0 
110,869,0 
220,915,0 
14,154,0 


4,958,561,0 





Total earning 0! 


assets 46,240,011 
6% oe fund—F. R. bank 


Msc Bbackeese ts TO co es eee: 
| 57,424,0 74,284,0)106,375,0 "38,061,0| 49,442,0] 


28,410,0 
2.709.0 
1,705.0 


233,832 0 


70.736.0! 
9,117.0 
303, 0 


491, $82, 0 
223,416,0 


63,994,0 
4,312,0 
85,0 


167, 083, 0 
14,380,0 
3,638,0 
Total resources 424, 751,0)1,447,380,0 414,957,0) 
LIABILITIES. 
#.R. notes in actual circulation. _|207,127,0| 359,728,0/207,279,0 
#.R. Bank notes in circulation— 
net liability 
te: 


67,484,0 
1,113,0 
287,0 


60 ,475,0 
2,528,0 
337,0 

221 ,936,0 


80,794,0 


91,539,0 
8,264.0 
463,0 


724,685,0) 


40,263,.0 
1,790,0 
151,0 


13,263,0) 38,539,0 
2,627.0) 4,595.0 
Motes | 1,051,0 


45,221,0 
2,818,0 
4,176,0 

426 ,245,0 


203,728,0 


All other resources 





194, 247.0 





144,305,0| 194,626,0 
66,615,0| 64,453,0 


139,685,0 
43,501,0 
356 ,0 
52,706,0 


2,178,0 
181,0 





Member bank—reserve ace’t._|129,415,0 
1,883,0 
235,0 
131,533,0 
61,382,0 
7,915.0 
16,390,0 
404.0 


736 ,330,0 
10,054.0 
11,321,0 

757 ,705,0 

137 ,755,0 
29,799,0 
59,929,0 

2,464,0 


116,155,0 
2,212,0 
372,0 
118,739,0|170,646,0 
58,271,0) 60,388,0 
10,150,0| 12,556,0 
19,927,0| 23,691,0 
621,0} 1,185,0) 


163,381,0 
6,066 ,0 
1,199,0 


282 ,226,0 
9,470,0 
1,469,0 


293,165,0 
81,717,0 
15,105,0 
30,426 ,0 

1,469,0 


724,685,0 


49,220,0| 73,921,0 
2,161,0; 3,540,0 
421,0 395,0 


51,802.0) 77,856,0 
14,771,0| 37,692,0 
3,436,0| 4,450.0 
7,484,0| 9,496.0 
1,197, Li 679.0 








55,065,0)1 
27,417,0 
4,179.0 
7,577.0 
1,590,0 


139,685,0 


1, 463, 0 


424, 751 0 


1,34 347, 380,0 


233 832 0 





eenreches aerated © ben sioncdiaa ieee 
414,987,0 491 ,882,0 221,936,0 194,247 ,0|144,305,0|194,626,0 426,245, 

Memoranda. 

Ratio of total reserves to deposit 
and F. R. 4 Habilities com- 
bined, per ce 

Contingent ability on bills pur- 


chased for foreign correspond'ts 








5 


86.6) 
| 
5,048,0 


82.7 76.4 61 


988,0 


75.5 
763.0 


83.3 
2,584,0 


73.5 
850,0 


70.9 
624,0 


68.8 57.2 


659,0 


81.3 
1,318,0 


80.6 
17,343,0 
































1,682,0 2,029,0 


798,0 








STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS APRIL 16 1924. 





Boston. | New York| Phila. 


2: 8 $ 
102,100} 282,060) 47,120 
225,560| 639,496, 230,322 


35,300 238,531; 14,000 
| 31,216} 14,625 
266,000 158,389 

103,749, 43,308 

12, | 1,722 


Federal Reserve Agent at— 


Resources (In Thousands of Dollars) 
Federal Reserve notes on hand 
Federa! Reserve notes outstanding 
Collateral security for Federal Reserve notes outstanding 

Geld and gold certificates 

Gold redemption fund 

Gold Fund—Federal Reserve Board. 

Eligible paper {Amount required 

Excess amount held 


Cleese. |Richm'a| Adanta| Chicago. | St. L. | Minn. |K. City. Datias | san Fr.| Tota. 





z 
964,567 
2,445,344 


329,729 
116,157 
1,551,478 
47 ,980 
172,804 


6 ,028 ,059 


g s 
28,657) 82,060 
47 ,993/ 250,276 


7,681, _- 

2'905| 17,083 
11,500 204.289 
25.907, 28.904 

1 a8 19.989 


3 
29,143 
76,474 


$ 
17,525 
71,602 


13,052 
1,164 
44,000 
13,386 
4,988 


165, 717 


$ 
27 ,300 
80,473 


£ 
188,780 
335,025 


$ 
75,892 
152,727 


...-| 2,400 
1,474) 5,439 
38,295 104,000 
50,018) 40,888 
9,467| 4,134 


$ 
39 ,360 
89,787 


$ 
44,570 
245,609 


8,780 
13,186 
182,000 
41,643 
32,945 


568,788 


9,985 
3,228 
51,000 
16 ,260 
18,981 


906, 448/207, 227 


3,640 
50,360 
22,474 

8,531 


190, 622 


47.618 








385,480) 


125, 938" ees 601 





Net amount of Federal Reserve notes received from 
Comptroller of the Currency 

Collateral received from { Gold 
Federal Reserve Bank | Eligible paper 

Federal Reserve notes outstandi 


ng 
Federal Reserve notes held by banks 





327,660] 921,556|277,442 
198,774) 535,747/187,014 
37,098) | 116,571| 45,030 


290.179 
203 ,966 
74,588 


129,147'228,619 
39,769 111,839 
59,485, 45,022 

568, 733 


228 ,401/385,480 


245,609 89,787 152,727) 
“a8. ‘a 279. 768) 23 043 22,193| 8,993) 12,718 


207,127' 359,728 207,279'223,416' 80,794 140,009 


89,127 
58,216 
18,374 


523,805) 107,773 
300 1368} 64,213 
82, 275) 35,241 


105,617 
54,000 
31,005 


906, saslaor, 2. 27/165 »717/190, 622 


76,650 332,336 
22,086/221,372 
27,202' 48,893 


125, 938) (602 601 


3,409,911 
1,997 ,364 

620,784 
6 028 1059 


47,993 250, 276| 2,445,344 
4 492) 46, 548} 478,995 


43,501 203,728 1,966,349 

















563, 532 1, 573, are 509, 486 








335, ons! 1 80,473] 


| “71,602| 76,474 
32,222) 13,577) 


4, _ 12,021 
302, 803' 66, a7 66,615' 64,453 














Federal Reserve notes in actual circulation 











Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
the liabilities of the 755 member banks from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. Definitions of the different items in the statement were given in the statement 


of Oct. 18 1917, published in the “Chronicle” of Dec. 29 1917, p age 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘Current Events and Discussions,” on page 1848. 


1. Data for all reporting member banks in each Federal Reserve District at close of business April 9 1924. Three ciphers (600) omitted. 





Federal Reserve Distria. 


Number of reporting ae. 
Loans and discounts | 
Secured 2 U.8. Ger" ‘obligations 
by stocks and bonds-_.-_-. 

All other loans and discounts... 


Boston |e York 
43) 110 

$ $ 
11,815| 92,406 
244.981'1,584,551 
600,797 2,599,631 


ap Ee 
3 51 


Phtla. | Cleve. 
55 

$ 
11,654) 


271,563 
363,995) 


Richm'd | Atlanta 
36 
$ 
8,552 
69,428 
350,837 


428,817 


Chicago 
104 


3 
34,931 
588,975 
1,167,135 


1,791,041 
23,833 
102,488 
12,166 
123,211 
22,413 


St. Louts 
35 


3 
9,530 
145,153 
313,345 
468,028 
15,516 
23,897 


4,390 
15,211 
3,497 


Mnpls. |Kan. City 


72 
$ 
6,622 


87,059 
319,286 


San Fran. 
67 

$ 
11,134 
192,381 
816,333 


1,019,848 


Total 
755 


$ 
227 ,642 
3,829,657 
7,998,630 
12,055,929 
272,867 
1,064,729 
1,645 


736,864 
114,057 





79 76 
$ 
10,284 

128,032 

337,570 


26 


3 
3,518 
46,348 
194,594 


$s 
23,857 
407,161 
722,446 


647,212 1,153,464 
10,679 
48,742 
2,717 
32,541 
6,997 

189,413 


212,661 








Total loans and discounts _._. 280,025 


19,467 


. Treasury notes 
* Certificates of Indebtedness __ 6, 
bonds, stocks and securities. - 170,797| 808, '279 


Total loans & disc’ts & investm’ts 
. bank 








6,074,189 
674,897 
79,954 
4,802,678 
943,482 
65,890 


1,149,530 
82 


338,218 


88,817 


162,894 


2,252,545 





938,301 1,679,722 
109,023 
30,638 
881,383 
626,931 


27,821) 31,774 


510,539 
33,791 
10,525 


165,601 
8,374 


179,739 
8,951 


277,938. 


2,413,370 


31, 414 


619,356 
43,949 
7,344 
357,301 
200,037 
5,761 


327,450 
21,473 
6,353 
211,697 
84,301 
5,825 





3,850 


1,373,814 
95,262 
21,713 

720,942 
592,664 
22,797 


16,568,636 
1,439,107 
282,217 
11,163,442 
4,241,000 
237,168 


Bills payable and rediscounts with 
Federal ank: 


Reserve B: 
Secured by U.S. Govt. obliga’ns. 
All other 
































75,725 
33,092 


8,533 
4,127 


18,086 
15,275 


7,923 
22,909 


8,149 
13,727 


13,307 
19,493 


4,567 
9,496 


115) 
870 


1,655 
8,205 


3,969) 145,480 
23,565' 160,05 





500 
3,501! 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





New York City. City of Chicago. ln F. R. Bank Cittes 


Apr. 9. | Apr. 2. Apr. 9. | Apr. 2. 

67 67 48 48 255 
s $ | $ | $ $ 

85,244 83,78 25,944 24 982) 153,522) 151, 727 


1,388,6491,456,468, 433,159 433, 916) 2,648,067| 2,711,301 
2,283 ai 282 684) 667,205 655, 090 4,957,763) 4,954, 325, 


Total. 
Apr.9 "24.\Apr. 2 


FP. R. Branch Ctstes |Orher Selected Cite. 
Apr. 9. | Apr. 2. | Apr. 9. | 
$ 


Three ciphers (000) omttted. 





Apr. 9.| Apr. 2. Apr. 2. 


300 


'24.Apr.11'23. 
755, 756 777 


200 201) $ P s 
39, ee 3 40: 32,675, 227,642) 223,738), 272,416 
639,893 537,277 3,829,657, 3,887,210, 3,762,622 


= 
39,712 
535,516 
1,647,373 1,389,898)1,389, 588, 7,998,630, 7,991 a 7,789,998 


pose 
1,650,96 
| 

3,757,6163,822,941/1,126, 308 1,113 988, 7,759, 352! 7,817, 3532, 334,994/2,326 602 1,961,583) 1,957,779 112,055,929 12,102,234 11,825,036 
40,12 40,02 4,195) 4,195) 90,49. 90,206, 75,562) 75,036 106,810) 106,512) 272,867, 271,754 282,206 
436,248 47,753, 53 610, 661,53 653,32 238, 539) 165,499) 166,451) 1,064,729) 1,058 314] 1,035,014 
14,695, 4, 753; 4, 762, 35,00 31,1 16,871; 19,331) 19,306 7,343, 104,928 
58,390 833543) 89,018) yy 560,711 126,217, 67,065, 67.526, 736.864 754,454) x921,075 
31,074 12,533) 12,346; 114,05 124.634) 173,112 
609, cow 447,947 447,238) 2,252,545) 2,250, 617] 2,159,946 


30,000 13 364) 13,885) 3 81,21 

589,107 159 071) 162,160) 1, 195; 165) 1,193,727 
2,777 ,158/16 568 636, 16 ,629,350,16 501,317 
170,149} 1,439,107| 1,435, 579 1,387 ,452 
76,145| 282,217] 269.076 ‘289,200 
1,661,205)11,163,442)11,245,81211,251,109 
906,922) 4,241, 4,230,385) 3,951,362 
19,203} 237,16 237,535, 336,368 











Number of ous to 
Loans and discoun 


Secured by U.S. oe . obiigations 
Secured by stocks and bonds 
All other loans and discounts. --.-. 














Treasury n 
8. Certificates of + gn oat nn ad 
bonds, stocks and securities. _ 


Total loans & disc’ts & invest’ts. 


37,014 
583,93 


30,08 
609, = 





‘138: 631) 140:799, 1,031, ‘068, 1,027,68 
9 27,687, 141,1 134,4 
998,616) 7,590, 7,669,517)1,922,3541,915, “080 
372,131) 2,058,056, 2,054,262)1,270,275,1,269, 200, 912. "669 


58,754 14,018, 151,393) 151,42 869 


x 66,906, 18, 


| 


37,276) 
39,396, 


*60,400) 


13,008, 
6,007 


] 5,558 


0.9 1.3 


89 870, 


75,684 
1 | 


*101,592 
54,431 


34,599) 


a 
2.1 


21,011 
46,903 


20,883 


239,083 
46 342 


145,480} *159,751) 
156,720 


other 160,050, 140,169, 
Ratio of bills payable & rediscounts 
with F. R. Bank to total 
and investments, per cent 


* Revised figures. 














1.3 2.2) 2.4 2.4 1.8 1.8) 2.4 





x Includes Victory notes. 








Apr. 19 1924.] 


THE CHRONICLE 


1887 








Bankers’ Gazette. 








TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 













































































































































































sieninimaad Ratlroaa State 
, E . Week ending April 18. Stocks, cc. aed, & _— 
Wall Street, Friday Night, April 18 1924. No Shares.) Bonds. _|Foretgn Bds.| Bonds. 

Railroad and Miscellaneous Stocks.—The review of the Saturday -.....-.--.------ 415,045 | $3,076,000 | $1,005,000 $945,000 
Stock Market is given this week on page 1878. ea ooo eereis Sis775 | Taewoee | 1ureeee | 62.1e eee 

The following are sales made at the Stock Exchange this | Wednesday -....___- ------ 628,580 | 6,483,000 | 1,283,000 | 3,991,000 

. 4 q , | abebgpenentes: 557,910 6,116,000 | 1,402,000 5,391,000 
week of shares not represented in our detailed list on the | Friday -.2-~-7-7-77222227- Stock Exehan'ge Closed 
. | 
pages which follow: 3 ee ee 3,497,242 ' $29,242,000 ' $6,410,000 ' $16,649,000 
i 
STOCKS. | Sales | Range for Week. | Range Since Jan. 1. Sales at Week ending April 18. Jan. 1 to April 18. 
Week ending April18.| for | New York Stock 
| Week | Lowest. | Highest. | Lowest. | Highest. Exchange 1924. | 1923. 1924. 1923. 
i ' ; 
Par.|Shares| $ per share. | $ per share. [5 267 share..$ per share. | Stocks—No. shares--. 3,497,242 4,593,130 74,842,149 78,727,914 

Railroads. } Bonds. 

Ann Arbor___.____- 100} 100/12 Apr 1512 Apr 15) 12 Apr/ 13 Jan | Government bonds.__| 16,649,000} 16,000,000 | $301,864,000 | $238,804,000 
Bangor & Aroostpref.100} 100| 91 Apr 12 91 Apr 12) 86 Jan 91 Apr | State and foreign bonds 6,410,000 8,967,000 113,639,000 152,796 ,000 
Brunsw T & Ry Sec_.100| 300) 2 Apri4| 2. Apr 14 1 Jan 4% Jan | RR. & misccll bonds__| 29,242,090} 32,692,000 536 ,836 ,000 545,299,000 
Canada Southern__..100} 232) 52% Apr 14; 53% Apr 16) 52% Mar) 54% Jan — 

Cuba RR pref_____- 100} 100) 72% Apr 16| 72% Apr 16) 714% Mar 73 Feb Total bonds____...- $52,301,000 $202,639,000 | $952,339,000 | $936,899.000 
Det & Mackinac pref_ 100 100' 35 April5 35 Apr 15) 35 Apr| 35 Apr 

Duluth 8S & Atipref_100) 300] 4 Apri5 4 Aprils) 4 Jan 5 Jan DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
oe ee --e 70010414 Apr 14 — Apr 16) at eon A BALTIMORE EXCHANGES. 

RR Sec Series A__-_ 100) 20; 65% Apr 16 654 Apr | an, 65% Feb 
Lehigh Valley rights.__ 22,300 254% Apr 12) 2874 Apr 17) 2544 Apr 3316 Feb sii sided Beaten. |) 
Nat Rys Mex Ist pf_ ~100) 100; 4% Apr 14, 4% Apr l 4% Apr 4% Mar - 

N ¥ Cent Read rights... |34,629| 23¢ ry 12} 312 Apr 17| 2% Mar| 3% Jan April 18 1924. | Shares. \Bond Sales.) Shares. |Bond Saves. | Shares. |Bond Sales. 
Reading rights_______-_- 39,100) 16% Apr 14 1944 Apr 17| 154% Mar 22% Jan | | 
Virginia Ry & Pr_._-100, '100| 3744 Apr 16) 3744 Apr 16| 36 =©-Feb| 39 Jan Monday. Sueatnel 015°139} 37290 2.651 50100 1108! 31600 
ri “tfc i r td SEORURY «o<----<o o,he ee * . e 
Wisconsin Cent ctfs_ 100) 400) 36% Apr 1537 Apr 17 36 Mar 37% Apr Tuesday .__...... 14,506 19.750 7,452) 35,900 1.028 18,100 
| | Wednesday ..___. 11,35 28,900 9'225| 120°500 2,021 31,600 
Industrial & Miscell. ‘ | ° ’ 
= : Thursday .._....- *10,945| 22,700! 13,912) 22,900 389 11,300 
Amer Chicle pref-.-.100| 100 60 Apr 14,60 Apr 14) 51% Feb, 66 Jan : . y 
Am For & Power paid__-| 2,900, 9334 Apr 14| 95% Apr 16) 9214 Mar 96% Jan | Friday ---------- Good Fri day—Sto ck Exchan ge Closed] 

OE I none ead | "300 934% Apr 16 9316 Apr 17/9114 Apr| 9634 Jan “ ot ee 
American Republics..*| 300| 38 Apr 14, 38 Apr 14125 Jan| 43° Jan ie sheiace 60,117| 133,750) 41,601) 240,900 5,019) 101,100 
American Snuff____- 100} 100134 Apr 17134 Apr 17134 Apri44% Jan ’ aa! ann nf) 

oe ype 100} 100) 95 Avr 12/95 Apr iz} 95 Apri 97 Jan | Prev.week revised! 76,383'__176,450' _47,722' 348,900! _8,066' _ 185.200 
Assoc D Gds 2d pref.100; 100) 92 Apr 1692 Apr 16; 89 Jan} 95 Feb *In addition, sales of rights were: Saturday, 967; Monday, 2,425; Tuesday, 770; 
Atlas Powder pref__.100| 100) 85% Apr 16) 85% Apr 16| 82% Feb) 85% Mar | Thursday, 329. 

Am Metal tem ctf pf-100| 100:109% Apr 15109% Apr 15)108% Janjl13% Feb 

Amer Roll Mill pref__ 100)  ' 12101 Apr 98 Jan104 Feb j | ! 

Atl Fruit C T re pot Pg ae “% hoe 17 - “ hae 4 1% Jan 2% Feb Datly Record of U. S. Bond Prices.|Apr.12.|Apr.14. Apr.15. Apr.16.|Apr. 17 Apr. 18 
Auto Sales___.__._.__._.50) 200| 3% Apr 17} 3% Apri17| 3 Jan| 4% Feb } 

Bklyn UnionGas_____.*, 400,57 Apr 14.57. Apr 14.57 += Apri 60._—* Feb | First Liberty Loan High) 99% | 9982) 99512) 99%| 907s 

Booth Fish ist pref--100} 100| 30 Apr i2 30 Apr 12|30 Apr 42% Jan! 346% bondsof 7932-47-- Low. 99% | 99%] 99% | 99%) 9940 

Burns Bros pref ____- 100} 200) 96% Apr 16 98% Apr 15| 954% Mar| 98'5 Apr (First 3348) Close) 99%s2 | 99%:2 | 99%) 99%) 99% 

Prior preferred_---100, 10012044 Apr 16)120% Apr 16/120 Apri20% Apr| ;,7?tal sales tn $1 .000 units. Sess 57; 239 59) 358 
Cluamet & Hecla_----25| 300115 Apr 14 153 Apr 17| 15 Apr| 1944 Jan oe RY lage > y Meee lees Mibcenes Miers Monies 
Case (J 1) Thr M pref i00| 200} 40 Apr 16| 43% Apr 17| 40 = Apr 77 Jan catia ee ~~ Mibeee: beets tad: Mime Peer 
Century Rib Mills. *| 200| 27 Apr 12 2714 Apr 12| 2634 Apr| 33% Jan ated Cited ited (teats tte 

, pty) > Total sales tn $1,000 untts _ _- ate 2 ae mee outed with « 

Cert-T Prod Ist pret. 100| 200) 77 7% Apr 14! 77% Apr 14) 75 Feb, 78 Mar 2 ’ 4 
Chicago Yellow Cab. -S\17 A00| 50 Apr 16) 60 Apr 12) 50 Apr 61% Apr Converess 434% bonds High 999712 90%:2 99°68 99°38 100.00 
Conley Tin Foil_______ 700| 9 Apris| 9 Apri5, 9 Apr 1214 Feb oF S0GS-67 (ees Cees] Soe ee ee eee 
al 9) 2¢ ‘ ‘ ae ‘lose; 997632) 99262} 992832) 995833) 99%%29 
Com Inv Trust_ 200| 33. Apr i2| 33 Apr 12) 33 Apr 33 Apr Total sales 1n $1,000 untts 3 5 

Preferred. ___-___- -100| | 400) 9634 Apr 12) 977 Apr 12/9634 Apr) 98 Apr | 4, Tanai sales tt $1 000 om ttigh 1S = = = 
Commercial Solvents A.*| 2,700) 51% Apr 14\ 57 Apr 17| 4344 Jan| 62% Mar a! ¢ 1932-47 J Mad on . on] ‘eessl: “Shel | +88 

Bi __._*| 1,700] 354% Apr 12| 48% Apr 17| 33, Jan| 56 = Feb _— -* 4%) ( ae : cone] conel es “nee 
Continental Insurance.25, 1,000 89% Apr 14) 89% Apr 14| 891 Apr 97% Jan Font nttente tbe ve es, S88) (sSeek (monet. eames ease 
Corn Prod Ref, pref.100| 2001154 Apr 16!116% Apr 16/1154 Aprl20% Jan 3 Liber j-omphe 3 dca dee inch ale aie con oe 
Cosden & Co, pref...100| 200, 9014 Apr 14/ 90% Apr 14/90 Apr| 95 Feb | Second Liberty Loan [Hig 0 Std See ee — 
Crex Carpet______. 100| 200/28 Apr 17/28 Apri17/21 Feb 30 Apr “accom 4 ae ~~ Eibeen Eineee Eibein ~~ Bees 
Dan’} Boone Wooi Mill2511,700| 243% Apr 16) 2914 Apr 12, 24% Apr) 324% Mar | we pn 4 $1,000 gape mo ----] ----] & il mero 
Devoe & Rayn, Ist pf 100} 100) 9344 Apr 17 93144 Apr 17\ 93 Mar, 94 ~~ Feb c career at % bo Ag High! 9026 D262) 99%se| 99279! 902! 
Duquesne Lt, Ist pf.100, 106103 Apr 16103 Apr 16102 Marl06% Jan Teeth Ween” lick | seoel aaecel faetl aaeal. cen 
Elk Horn Coal Corp,pf50| 100/24 Apr 15 24 Apr 15|22 Mar 25 Jan oa rene ..\Ohanal Sernl Gesenl goenl sonal Senn 
Emerson-Brant, pref_100| 100| 8 Apri16 8 Apri6| 8 Apr 15 Jan 48) --.~~---~-~~ ~~~ 32) 992422) 99259 yh 

L : DF Total sales tn $1,000 72 pegs 161; 342 474 981; 1,832 
Fidel Phen F lof N Y.25, 100119 Apr 16119 Apr 16118 Marl27 Jan | wag tinercy T Wi "i 100% | 1067: | 100% | 100% | 100" 
Fisk Rubber, Ist pref. 100| 300| 164 Apr 17\ 47% Apr 17) 4614 Apr 65 = Jan | “Ayo “bray eee ooe | 1eote | ingen | 1004 | loot 
Gardner Motor _______ 100) 4% Apr 15) 4% Apr15) 4% Apr 7 Jan ty 3 Boy Ka) ~--l ens! 1008n | 1608. | 16 v3 | 100% | 1908 
GenAmTkCar 7% ot. 100, 100) 945% Apr 17 94% Apr 17|92 Feb| 96 Mar Total Bt.» $1 oe eats 67 478| ys J 1 314. 1 164 
General Baking Co.-..*| 200/97 Apr 15 97% Apr 17/93 Jan110_—- Feb | pois binests los igen: 90%e| O0%ee| O0%ecl 0090! 100.00 
General Petroleum. ___. 200! 41% Apr 17 4144 Apr 17| 41% Apr 41% Apr 414% bo de of 1933-38 to 99:72 | g9tTet 9020] gO8! got 
Gen Cigar, Inc, pref.100| 10010144 Apr 14,1014 Apr 14 104 Aprl01 Mar (F, urth 4% ) “"1Glose| 992211 992021 902.41 99%! ggr0,01 
Gen Refractories____ *| 1,100, 4614 Apr 15 48 Apr 14/4634 Apr 55 Jan Total ales in $1,000 untts “a2s| 1.101| 1.55¢| 844i 1.60: 
Gimbel Bros, pref...100| ‘200/102 Apr 14102 Apr 14,99 Janj\l02% Apr T os High! 100%#:' 100°%3| 1002s! sont 101183! 
Great Western Sugar.25| 500) 8934 Apr 16, 91. Apr 14, 89% Apr 9614 Feb ‘aio. 1947- 52 on | 100%, 1 21,41 10022! 101s 101 00! 

Preferred. _...100| 200105 Apr 16105 Apr 16105 Apri08% Jan 48, 1967-63........-. |Close 100%8,| ++ Pt | 100%.5! 1014s, | 101139! 

Gulf States St'l, Ist pf100; 100100 Apr 1fi00 Apr 15100 Apri00% Apr Total sales in $1.000 untis. 46! 10' 706 668-253! 
Hanna, Ist pf, Cl A__ 100) 300| 92 Apr 14,93 Apr 16| 89% Jan 95 Feb x - 
Ingersoll Rand_._ 100 45,199%4 Apr 12,199%4 Apr 12/159 Jan\200 Mar aot * 

cides Aine dee Mea Bae doe Sal B58 dae 13) 3M eal Bet dem Note.—The above table includes only sales of coupon 
Int Business Mach____*, 2,500, 84% Apr 15 86% Apr 16|83 Apr 974% Feb| bonds. Transactions in registered bonds were: 

International Shoe __..*| 400; 73% Apr 16, 75% Apr 14| 73% Apr, 78% Jan \ 99. 99, 5: Y 1; 4 

Preferred.._..-_-100| 100/116 Apr 16116 Apr 16/115% Janj17 Mar | 44 jet 4309 222227777777 99i8o to 99%toleo ath dita "uae aaa, 
Jordan Motor Car____- *| 1,400! 231% Apr 14) 24 Apr 14; 23144 Apr| 27 Mar | 5) 944%8._._.__....... 991%39 to 992839 es 43 7 
Kan Cy P & Lt, Ist pref *| 100| 95 Apr 17,95 Apr 17 92 Feb, 96 Apr! — samen 
Kansas & Guif_______ 10; 400) 4g Apr 14 \% Apr 14) Jan 1 Jan 
Kelty Spring Tire 6% 100) 200 50 Apr is 50% Avr + 50 Apr 78% Jaa Foreign Exchange.— 

gge Myers..... 5} | 51% Apr 51% Apr } ar, 5 Mar ¢ 
Lorillard, new-___...25) 2,200, 35% Apr 16) 35% Apr 12) 3434 Mar) 38% Mar me Cane davon a tbh ver 2 tor chocks and 4 Shi¢@4 B54 ny at dag 
Ludlum Steel__._.___- *| 600) 2034 Apr 15| 21 Apr 14, 20% Apr 233( Mar Commercial on banks, sight 4 354 @4 354, sixty days 4 32% @4 33, 
oe, Co, Pet _ 100 ~ 4 red aa ty a= 7 prt: o— i aa inety fe 4 31%, @4 31%, and documents for payment (sixty days) 

ackay Cos, pref__ 1 44 Apr 4 Apr | 8 Dr; 65% e 
Sn miele "3 00) 200 92 Apr i16\94 Apr 14.89% Mar 94 Apr 4 321893 33 a3 i. cotton for payment 4 35% @4 35%, and grain for payment 
Met Edison, pref_____- *| 100 9014 Apr 12, 90% Apr 12| 904 Apr| 93% Mar o-day's ? friday’ s) actual rates for Paris bankers’ francs were 6.17% @ 
Midl’d St’! Prod, pf_.100! 100| 73 Apr 1573 Apr 15) 73 Apr 75 Apr | 6.20 for long and 6.23@6.25% for short. Germany bankers’ marks are 
Montana Power, pref 100| 100108 Apr 14108 Apr 14104% Feb108 Apr | not yet quoted for long and short bills. Amsterdam bankers’ guilders were 
Nat Cloak & Suit. pf_ fee jee M4 —_ : : 4 4 pied 4 oi meer pa ser 36.72 @36.75 for long and 37.08 @37.11 for short. 
Nat Dept Stores pref_1 944 Apr 12) 4 Apr il: pr} ‘ e 
ti 0| 1001 25 Abr 12 25 Abr 12 2244 Jan 27 Mar a at Paris on London, 69.65; week’s range, 69.65 high and 
Onyx Hosiery --___-._-_- “ 200} 21 pr 16, 2¢ pr pr| 3 an Ther : 

ad aaa 100 100| 84 Apr 16 84 Apr 16| 84 Apri 89% Feb Sterling oe See Hodion cnttintae Sy as Cu Aewe Cables. 
Ohio Fuel Supply _ __- | 100, 31% Apr 16 31% Apr 16) 31% Apr) 33 Jan | High for the week____________ 433% 435% 435% 
Ontario Silver Min cna *| 200! 6% Apr 17 6% Apr 17; 6% Apr| 6% Apr | Low for the week_____________ 4 31 433% 433% 
Orpheum Cire Inc pf- 100! 300! 9344 Apr 15 94% Apr 16. 92 Jan| 94% Jan Paris Bankers’ Francs— 
Otis steel pref______- 100} 800! 53 Apr 17 56% Apr 1453 =Apr| 74% Mar | High for the week___________- 6.22 6.28% 6.29% 
Panhandle P & R pref100 100} 38 =Apr 15 38 Apr 15 35 Jan) 40% Jan | Low for the week ____________ 5.92% 5.99 6.00 
Park & Tilford________ 800| 2814 Apr 14.29 Apr 15 28% Apr! 30 Apr Germany Bankers’ Marks— 
Phil & Read Coaidictts* 900| 40 Apr 15 41% Apr 17|35 Mar 41% Feb | High for the week___________- _... 0.000000000022 0.000000000022 
Phillips Jones Corp pf100, 100| 8014 Apr 17) 80% Apr 17; 80% Apr) 89% Jan | Low for the week ____________ .--- 0.000000000022 0.000000000022 
Phoenix Hosiery ------ 5) 200|25 Apr 1625 Apr 16, 25 Apr| 32% Jan Amsterdam Bankers’ Guilders— 
Phila Co6% pref-___- io 800 42% Apr 15 42% Apr 12, 42% Jan) 43% Mar! High for the week____________ 36.79 37.21 $7. 25 
Pitts Utilities Prctfs__10| 200) 12% Apr 16 12% Apr 15 11% Feb) 13 Mar | Low for the week ___________- 36.64 37.06 10 
rer. : 8% we. - 200) 99% Apr 15 99% Apr 15 99% Aprjl02 Jan Domestic Exchange.—Chicago, par. St. Louis, 15@d5e. a 3} = 

46 ee 200; 97% Apr 12, 97% Apr 12; 96% Msr| 99 Jan | discount. Boston, par. San Francisco, par. Montreal, $20. 

Racthobt) &Go ist ptl00 100, aos Ass os ane oT -" an aan = $1,000 premium. incinnati, par. 
ns = ‘ 00 r r ar an . 
aeanke Goan... “i001 00\ 96 Apr 15, 96 ine 15\94% Jan 96 Mar Quotations for U.S. Treas. Ctfs. of Indebtedness, &c. 
Studebaker new w i. --- #|10,500) 324 Ave 4 pds, Apr 12) 3234 Ase i Aue —See page 1900. 
Transue & Will Steel_ 200, 2 pr 2 pr 1 pr 6 Jan 
Union Oil___._.--.._- -* 7,900 % Apri2 4% Apri2, % Feb) 8 Apr The Curb Market.—The review of the Curb Market is 
United Cigar Stores__ 100. 100:185 Apr 12185 Apr 12.180 pr Jan 
U's Distributing Corp*| 40023 Apr 16 23% Apr 12)23 Apri 247% Apr given this week on page 1878 sie edema 
U8 Tobacco_________- 100| 52 Apr 16, 52 Apr 16) 52 Apr, 60 ~=—- Feb DAILY TRANSACTIONS AT THE NEW YORK CURB , 

Preferred. .--_.-... 100109 Apr 17109 Apr 17/109 = Aprl09 Apr | STOCKS (No. Shares). BONDS (Par Value). 
Va-Carolina Chem B__*| 300) % Apri16 1 Apr 16) 9% Apr 7 Jan Week ending April 18. | 
Van Raalte________- 100| 300| 17% Apr 14.19 Apr 14) 17% Apr| 33% Jan \Ind.&Mts.; O1. Mining. | Domestic. \For’n Goot. 
Va Iron Coal & Coke_100| 100 47 Apr 1447. Apr 14) 47 Mar) 53 Jan 
Western Elec 7% pref! 1001113. Apr 17113 Apr 17\111% April15 pT Pee, eae 22,640 69,580 93,900) $137,000) $34,000 
West Penn Co_______- * 206) 58% Apr 14) 58% Apr 14) 471s Jan 59 Apr GR te 37,440} 101,375 72,300} 356,000) 232,000 

Preferred 7% _.__-1 | 9034 Apr 12) 9034 Apr 12) 8944 Jan| 9144 Jan | Tuesday.-_____________- 43,180| 141,640 91,160} 499,000 48,000 
Westinghouse E & M Oat 319) 1% Apr 14. 1% Apr 12) 1% Apr 1% Apr | Wednesday -.____________ 26,455) 127,255 93,125] 386,000 49,000 
Wilson Co pref___--_- 1 1/220) 33 Apr 15,45 Apr 14) 33 Apr| 72% Jan | Thursday__.......______ 37,250} 119,190] 108,495) 343,000 73,000 
Woolw’ th(FW)new wi 25122,000 74 Apr 12| 80% Apr 14| 72% Apr 80% Apr | Friday _._______________. Holiday 
YellowCah _________158.000) 58 ~=Aovr 17! 78\4 Apr 12) 58 Apri 855 Mar bicabead 

Mo par ere eee 166,965! 559,040! 458,980 $1,721,000' $436,000 
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PER SHARE 
Range Since Jan. 1 1924. 


On basis of 100-share lots 
j Wednesday. eee: | ° EXCHANGE 
Apriul16. | April17. Apr il 18. : Lowest ) Htgheat 


$ per share $ per share Shares. Railroads. Par $ per share $ per share 
200, Ann Arbor preferred 00| 25 Mar 4| 34 Jan 8 


*25 | *25 30 
3, 700) Atch Topeka & Santa #e-“100 971g Jan 2) 102%, Jan29 


PER SHARE 
Range for Previous 
Year 1923. 


Highest 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Monday, | 
Apre 16. | 


STOCKS 
NEW YORK STOCK | 
| 
| 





Tuesday, 
Aprt 15. 
$ per share 
25 25 | 
99 9914 
877 7g S814 





Saturday. 
Apri 12. Lowest 
$3 per share 


21 Sept 
94 Oct 


3 per share | $ per share | 
*25 30 | *25 
YU3, 9912) 99 

*877, | *88 





261 2 
991g 
B34 


$2 per share 3 per share 
45. Feb 


9914 997%! 9912 100's 10513 Mar 


88 88 88 


2ig 
118 
535g 
*5612 
16% 


263 
517 
*100% 
24% 
*78 
*6614 
3014 
*107 
115 
24ig 
327% 
27 
56le 
27% 
13 
57 
*101l2 
22 
1912 
*52 
40%, 
91% 


371g 
*77g 
*22 
48 
#12 
#214 
11 
3lile 
12% 
40'\g 
1% 
115l2 
1004 
*74 
#8334 
18 
167 
*13 
12714 1291, 
80 
52 
44 
12 
4ll, 
75 





655g 6534 
7110 lll 
*42l2 43 

*92 93% 
9 91g 
25g 25% 
*103 107 
*533, 5414 


*111 





1912 


2\g 
116 
525g 
*57 
1614 
5934 
144l2 
70% 
10314 
*3le 
9% 
#2212 
44le 
455 
*12 
14 
25 
5lig 


214 
117 | 
5358) 
58 | 
161 2 


*100le 


2312 
*75 

66 
*29le 
107s 
113% 


- 


ry 


_ 
CNP Qe OOS 


*107\4 
11312 
235% 
31's 
*26 





to 
of 


tw 


oman 
—- Ow fOTey 
2 Sh 68 

PS eo t 


— 

=~ 
Sh 
oo 





eon 
oe oo 


re 


- 
IST 


\*102 


8814 
2' 
11512} 
5314 
5614 
167% 
62% 
147 
72% 
103l2 
3% 
0) 
24 
45 
Ale 
12 
14's 
255, 
52 
10014 
237); 
7814) 
67 
29 
108 
11445) 
24 | 
3214 
2712 
56 \g 
2714 
14 
56 
101 
22 
19'4 
52)2 


2'8 

115le 
53 

5614 

1614 
62 

| 145!2 

71%, 


*3le 
534 
*22)2 
*44 
#43, 
115g 
14}g 
247, 
5li4 
100 
234, 
78\4 
*66 
29 
108 
1143, 
24 
31% 
*26 
557 
27'g 
*13 
56 
100i2 
22 
18% 
*5112 


4153 
91 








377% 
*8 
#23 
*46 le 
*12le 
214 
105g 
3lig 








713% 
5%, 
*1g 
ly 

6514 6633 

lll 

42 42le 

*92 

85g 


3712 
23 


76 «676 


*105 110 
977 
*110i2 11212 


961g 


15312 154 
120 120 
*23 
*15 17 
*8 
*28 
#453 
8833 


5314 
1912 


47g 


87 


9334 


38le 
24 


2338 


1012 
3612 


8812 


535g 
2034 





*7ip 
*31 
71% 
5l4 
*1g 
lly 
65lg 
llllg 


42 

*92 
85g 

24 

*103 
*533,4 
3712 

23 
76 #8676 
*107 110 
9612 





11114' 


94 


107 
54 


155 
*120 


155 
123 


4212 
853 
243, 
38 
231g 


98% 
*11012 Lilly 


*102 











*2 2'4 


*116l2 118 


53\4 
56%, 
16 
615 
146% 
72 


53% | 
5634) 
1634) 
6248} 
1 48) 8 


3% 
94 
22l2 
*44 
45g 
11% 
1414 
2543 
51ll4 
100 
2312 
*78 
66% 
29 
108 
115le 
24 
31% 
*26 
56 
27'g 
*13 
*56 
1014 
22 
1914 
*52 





41 
91 


*38 

8 
*23 
*4612 





‘ee | 
2412 24lo 
*103 107 
*533, 54 
*38lp 39 
233g 235g 
76 #8676 
*107 110 
98 991g 
*11034 1113, 
156 156 
121 





2012 





Stock 


8 Exchange 


Closed. 
Good 
Friday 











400; Chicago Milw & St Pomt..-288 
900, Chicago S ee Western .100 
e 


8,500 
9,000 
500 


3,600 

















| Atlanta Birm & Atinntie._100 


Atlantic Coast Line RR--.-100) 
eo - Ohio 


Bkiyo tani Trvt c..No par 
Pref vot tr ctfs 


8612 Jan 2) 

15g Feb 23) 
112 Jan 23 
525g Apr 14 
5614 Apr 16 
131g Jan 4 
48%, Jan 3) 


00; 142% Mar 10 


00) 
Chlesss Geass Western. ..100' 
Do pref 100, 
Do pref 
Do pr 100 
Chicago Rock Isi & Pacific.100 
7% preferred 100 
6% preferred 
Colorado & Southern 
Delaware & Hudson 
Delaware Lack & Western. 50 
100 





Do Ist preferred 
Do 24d preferred 
Great Northern pref 
Iron Ore Properties..No par 
Gulf Mob & Nor tr ctfis.--100) 
Do 100) 


Interboro Rap Tran 

Kansas City Southern----. 100 
Do pref 

Lehigh Valley 150) 

Louisville & Nashville_...100! 


Manh Elevated, mod guar.100 
Market Street Ry 00 
Do pref 


100 
Minneap & St L (new)..-.100 
~ yw ees RR....No par 


New York Central 

N YC & St L new co 
Do pref 

NYWN Wl & Hartford 

N Y Ontario & pepe 

Norfolk Southern 

a Yr & Western 
Do pref 

Northern Pacific 

Pennsylvania 

Peoria & Eastern 


Pere Marquette 
Do Ly pref 
Do 


a) Fran 

0 

St touts Southwestern. ...100 
Do pref 100 

Seaboard Air Line... 


Third Avenue 00 
Twin City Rapid Transit..100 
Union Pacific 100 





M 0 

Alaska Juneau Gold Min-.. 10 
Allied Chemical & Dye.No par 
Do pref 100 


Amer Cot Oil ctfs of dep. .100 
Do pref ctfs of =... -Hae 


0} Amer Amer Druggists Syndica 


67% Feb 26 
99ig Jan 3) 
314 Apr 15 5) 

8%, Apr 16| 

2ligMar 4) 
40 Mar 5 
4', Jan 3| 

105g Jan 4 
8 


1 
: 


2llg Feb 15 
76% Feb 26 
6553 Jan 2 
20 Jan 2 
1041gMar 5 


271g Apr 16 
13 Mar 29 
50 Jan 3 
10014 Mar 4 
12%, Jan 2 
17% Mar 26 
5114 Mar 31 
03912 Apr 10 
8753 Jan 16 


301g Jan 2 
6% Mar 15 
22 Feb20 
4312 Mar 17 
14 Marls 
13g Jan 3 
105g Mar 25 
29% Feb 18 
9% Jan 3 
29 Jan 3 
15g Jan 4 
931g Feb15 
99ig Feb 15 
7212 Feb 18 
841g Apr 15 
141g Jan 2 
1612 Mar 29 
13 Marill 
10212 Jan 3 
72% Feb 26 
4773Mar 3 
4214 Jan 3 
934 Mar 13 


4012 Mar 31 
71% Jan 9 
60 Jan 4 
38 Jan 4 
8514 Jan 5 
5214 Apr15 
35 Aprl5 
b331g Jan * 
32 Jan 
1914 Jan 
4253 Jan 
33 Jan 
577%, Jan 





bo bo GO tS Oo OO 


7% Feb 20 
28i2 Feb 20 
10% Jan 4 
34 Jan 3 
221g Jan 3 
9 Aprll 
16 Mar3l 


34 Jani6 


731g Jan 2 
734 Mar 22 


514 Apr 15 
lg Jan 3 
7g Jan 30 





65 Mar 18s 
110 Apr 8 


41% April 
9014 Mar 26 


531g Jan 26 
36 Mar21 
221, Apr 1 
76 Apri4 
108 Jan 7 
961g Apr 14 
109 Jan 8 
1531g Apr 14 
118% Apr 9 
213g Mar 21 
15 Apr 2 
1012 Feb 18 
3314 Jan 2 
41, Mar 24 
88 Aprl5 
81g Apr 16 
5012 Jan 3 





17%3 Mar 19 


891g Jan 19 
2% Janil 
121% Apr 5 
60l2g Jan 9 
591g Jan 5 
177%, Mar 22 
62%, Apr 16 
1507, Jan 9 
772 Feb 5) 
1037%g Mar 15 
5ig Jan 10 
127g Feb 29 








5lig Jan 8 
553 Jan 17 


27 Jan | 


131g Feb Bil 


181g Jan 10 
301g Apr 12 


697, Jan 10 
311g Mar 26 
112% Feb 25 
124 Mar 22 
281g Feb 4 
35% Apr 

30% Apr 


72% Jan 25 
93% Apr 8 


39%, Mar 
1312 Jan 
401, Jan 
7llg Jan 
30 Jan 
4 Jan2 
1314 Feb 
341g Feb 
131g Apr 
4212 Apr 
2% Feb 
117%, Apr 
1061g Feb 
79le Jan 
87%, Jan 22 
21 Febil13 
19%, Jan 9 
151g Feb 7 
13212 Apr 8 
79 Apr 7 
5553 Feb 4 
4612 Apr 4 
125, Jan 10 


45%, Feb 5 
75\g Feb 26 
62% Feb 5 
45%, Jan 18 
95 Apr 9 
79 Jani2 
561g Jan 14 
56 Janl4 
40\g Feb 5 
2412 Feb 29 
487, Mar 24 
4273 Feb 2 
6314 Feb 2 
10% Feb 23 
2212 Feb 25 


COAPUIDH OPH WHE POP Or 


D 
7314 Mar 22 
30 Apr 10 
121g Jan 23 
66 Jan12 
132% Feb 8 
74 Febl13 


11% Jan 5 
4012 Jan 4 
17% Mar 20 
47% Mar 19 
32% Apr 4 
114g Jan 9 
2014 Jan 10 
191g Apr 12 
6614 Apr 14 
10 Apr 7 


821g Feb 11 
12ig Jan 2 
4llg Jan 4 
8llg Jan 29 








101g Jan 11 
ly Feb 2 
ligMar 4 
7453 Jan 8 
1144 Feb 8 


501g Jan 22 
96% Jan 17 


lg 
10312 Jan 7| 


0 Feb 13) 
Feb 1 
25g Jan 31 


86 











82\2 Aug 
9012 May 
671g Aug 
Nov 

95g July 
1414 June 


9053 Mar 
3% Feb 
127 Feb 
60% Dec 
607 
14lg 
497, 
160 
7638 


9512 July 
2212 Jan 
2153 Feb 
1843 Feb 
11753 Feb 
78\g Aug 
8llg Mar 
47%, Apr 
17 Mar 


4714 June 
76%, Mar 
70\g Jan 
505g May 
93 Jan 
8lig Feb 
Feb 








* Bid and asked rrices 


z Ex-dividend. b Ex righte 
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For sales during the week of sto%ks usually inactive, see second page preceding 


1889 











































































































































































































PER SH 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS lnanes Sinte dum, 3200011 Genes Ae Peaies 
for NEW YORK STOCK On basis of 100-share i 
Saturday, | onday, Tuesday, , Wednesday. Thursday, B. t | EXCHANGE ed yaad Year 1923 
Apriii2. | April 14. | April15. | April16. | April17. | Agent 18. | Week. | Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share |Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share er share er share 
“87 =—90 | *8614 89 | *86 89 | *87 89 | *8612 88! 2| racocet SEE BURconecatibock 100} 86 Janl4| 96 Feb 7 ° 8 Oct tt Apr 
*30 683 | *80 «683 | #80) «683 | +80) «083. | #8083 | — __ ye eee as 100; 791gMar28| 83 Feb 5|| 77% Oct; 89 Feb 
*101g 107s} 1012 1012) *10!2 1034) 103, 10%) *10l2 1078) 500; American La France F E.. 10) 10!2 Jan31) 12% Jan 9/|/ 10g July) 13 Mar 
“15 «1512) 15 15 | 14 1412) 14 14 | *14% 1512 2,000) American Linseed -_-.-.-..- 100} 14 Mar21| 22% Jani4||-13 Oct) 38 Mar 
*32 36 | *32 36 | 30 32 | 30!2 33 | *32l2 35 | ., & EO Sees ee 100} 30 Apri5| 45 Jani4|| 2812 Oct] 59 Feb 
7214 7214] 7Olg 71%| 70g 703 7Ol2 7ile| 71 71g) 4,700) American Locom, new.No par| 701g Aprl5) 7633 Feb 7|| 64% July] 76144 Dec 
"115 118 |*114 118 |*114 118 | 116%4 116%4/*116 118 Ce eae 100} 11614 Apr 16) 120 Mar 12/| 11412 Sept] 122 Feb 
411g 41%) *41ig 4314) 42 4219! *4212 42%) *41 43 800| American Metals------ No par; 401g April| 45% Feb14|| 40\4June| 557 Mar 
99 99%) 98 99 9714 98 | O44 9712} 96 97 5,900; American Radiator-.----- 25| 9414 Apr 16) 1071gMar20|| 76 Jan| 97 Dee 
*6 64] *6 614 64 64) 6 6 64 614 700) American Safety Razor... 25) 6 Feb18} 7igMar 6 47g3June| 91g Feb 
12 1243; 12 1233) 1212 12tg) 1212 12%} *12 12% 1,100} Amer Ship & Comm_..No par; 11% Apr 1| 15% Febi1l 10% July| 2133 Jan 
5914 6012} 59 597%] 581, 6014; 604 61 6C 60%)! 10,500) Amer Smelting & Refining-100| 571g Jan14) 631g Feb14|| 5114 Oct] 6912 Mar 
9914 9914) *9812 9912) *98I2 991;/ *98!g 9914) 991, DIle ee eras 100} 96 Jan 2) 100% Jan24|| 93 June! 102% Mar 
35 3514] 3412 35 B4lg 3453) 345g 3453) 3473 3478) 2,600) Am Steel Foundries_...33 1-3; 34%; Aprl6| 40 Feb 7/| 3153 July; 407s Mar 
*10212 10312} 10212 10212} 102 102 |*101 103 |*101 10312 |? Pees: 100} 102 Jan 3| 10412Mari7|| 977, Aug] 1054 Feb 
45\, 46 43le 4614] 4353 45 | 4453 46 4314 4512) 13,200; American Sugar wenveenets 43\4 Apr17| 60l4Marl4]| 48 Oct] 85 Feb 
92 9314) 9012 91 | Gig 90%) *85 89 88izg 9012) ee ig pre gage 8812 Apr17| 997% Feb14|| 92 Dec] 108% Jan 
12 = 121g} Allg 117s} Lite Ils! 12t2 1253; 12 1212! 1,600! Amer Sumatra Sehasee “eae 10 Mar25| 281g Jan 9/| 16 July| 36% Feb 
*42ig 54 '*42 54 '*42 54 '*42 54 ' *42 54 '! 5 apni Se ee or 100! 42igMar25| 69 Jan16\i 321g July! 65% Feb 
126% 12612' 126 126% 126 126i2! 12633 127 | 12612 127 | 4,600) Amer Telep & Teleg____-- 100] 123  Mar31| 130% Mar 13;| 1191s June| 128% Dec 
140 140 13914 1401g 1401, 14015' 142 142 14212 143 | 1,300} American Tobacco.....-.. 100; 1365g Mar 25) 157 Jan28/| 14014 July] 161% Feb 
*101 102 |*101 10112 *101 10ite Oils 101'2 10153 1015 Sees EO BE nocantdeutecd 100) 101 April] 104 Feb19/} 1001g Nov! 1057s Mar 
1365g 1365g) 13612 13612: 13673 1367, 137 139 | 138 138! 800} Do common Class B..100) 13514 Mar 25) 153 Jan28|| 140 May} 159% Feb 
5151 49 4914, 47 48%, 45l2 493, 47 47\0 5,100} Am Wat Wks & El vtec...100) 40 Febi18/ 514 Aprl0 271g Jan| 44% Apr 
91% 917%) 92 92 *90!2 92 | *91 92 9lie Q1le 400 Do Ist pref (7%) vtc.100| 89lgMar21; 9212 Apr 9 8544 July; 93 Jan 
727g 73 72 72 72 72 | 70% 7l% 72 72 | 1,300, Do partic pf (6%) vtec.100) 66 Feb19| 74 Apr 8]| 481g Jan; 6712 Dec 
6734 6873] 6612 6814] 6633 67 2} 67 6833 65 65 | 30,100; American Woolen.-.-...... 100} 65 Aprl7| 787% Janl1l 65 Oct] 10953 Mar 
10014 10014, 100 100 *9973 100121 997% 997g O73, 99% ‘900| el . Piicarsssasndened 100} 97% Apr17| 10253 Jan 19 965, Oct! 111%; Jan 
*1le 212 *1lp 1%) Flin) = 184 liz Lig! lin = Ile 200} Amer Writing Paper pref..100 lig Apr 16 4 Jan 7 llg Dec} 34 Mar 
*8l4 7% «68 *J7in 8 *8 814) 734-734! 400; Amer Zinc, Lead & Smelt...25 7 Mar29| 10% Feb14 61g Oct! 1914 Feb 
27 27 | 26 26 |*26 28 | *26 29 | *26 29 Ste. Wiaescisscont 25| 241gMar27| 34% Jan14|| 24% Dec| 5814 Feb 
3234 333g) 3212 3273} 3214 335s] 32!2 331s; 3233 327, 15,800| Anaconda Copper Mining. 50) 31l!gMar29\| 41 Feb15j| 3233 Oct| 53ig Mar 
*871, 88 8714 8714) 87 37 *863, S7lse| *87 88 200| Armour & Co (Del) pref._.100| 87 Aprl15| 93!g Jan 24 88%, Oct! 9414 Dec 
Ble = Ble Big = Ble 83, 10 19 Llle! Illy lle 6,900! Arnold Const’le& Covte No par 8\44Mar20| 15 Jan 9 101g Nov; 18% Oct 
9114 9114] 911g 921g! 913, 92 91ly Satal 9353 94 4,200, Associated Dry Goods....100| 79 Jan15) 1001gMari1l1|; 624 Jan| 89 Mar 
3014 3058] 2912 3033! 2910 30 29%, 30 30 30 | 8, 200) Associated Oil, new..-.---.- 25; 28lg Jan10) 3453 Feb 5|; 247g Oct| 291g Deo 
ae Sandrine” wet cian Gadeod aked” ah ee " Atlantic Fruit.......-/ No par 1lg Jan 15 25g Feb 20 lg Nov 3ig Feb 
*13 1319} 12% 13 *13\4 14 12'e 13 *123%, 1312 1, 100) Atl Gulf & Ral I 8S Line...100) 10%Mar26| 19 Feb25 914 July} 34 Mar 
16 16 1614 1614! *15to 16 153g 1553] *15ly 16 _ ee SEE 100} 12!g Jan 4) 191g Feb 25 6% July} 27 Mar 
*115 120 |*115 118 j*115 120 /*116 120 [*116 119 | = =§ | ------ Atlantic Refining .......-.-. 100} 112 Mar 29} 1401g Jan 31 993g Sept] 1531g Jan 
*117 119 |*116 119 [*115 Dee ae Seen. 2eeue .. .. Peeintn Do pref_.........---.100] 1161gMar31| 118 Feb 7||/ 115 May] 120 Jan 
20%, 2012! 20 20 193, 1931 1953 195g 1953 195, 1,100; Austin, Nichols & Co_.No par| 18!gMar28; 30 Jan 9 17 July! 35!g Jan 
*80 88 81 81 *78 §2 | *78 82 | 79 79 200 0: Wi ccexncteuctes 100' 79 April7| 88g Jan 24 78% June 891g Jan 
4 4 Blo 4 *35, 37g 35g 38 35g 35g 2,600; Auto Knitter Hosiery..No par| 312 Apr 14 81g Jan 2 65g Dec, 284 Apr 
1131g 1145, 1095g 113g! 10914 111 110) 112%, 110% 1117| | 96,400, Baldwin Locomotive Wks.100, 10914 Apr15/) 131 Feb 7/|| 1101lg Aug} 14414 Mar 
#113 11512 #113) 11514) “am 11514/*113lg 11512 *11412 11519! | : me. Ot nance oéneunall 100; 111 Jan 4] 1211, on 8 111 Apr) 116% Jan 
*27 37 *27 09-37 37 | °33 37 1°33 #8 37 | 100| Barnet Leather... .-- No par| 26 Jan 9| 35 Feb 201g Dec| 55 Feb 
15le 15 15 1512 rH 1514; 15 152 «-15le «=1L5le | 1,300, Barnsdall Corp, Class A... 25; 14 Feb16) 18% Feb H 97g Aug, 35 Mar 
12 i212 *11 12 *1llis 12 | 12 12's *11 12 | 590! Do Class B......-... 25} 10 Jan 7| 1453 Feb 7 6 Oct; 22 Jan 
*lg 14 *1g 14 #1 ly] Fig ly *1g 14 400) Batopiias Mining .......-- 20 lg Jan 2 \y Jan17 1g July 5g Aug 
*45 49 | *45 49 | *45 £49 *46\g 49 46 46 | 100} Bayuk Cigars, Inc....No par| 46 Apr17} 59 Jan 5|| 50 June| 62% Apr 
*46 4633) 447% 45 443, 45 *45 46 | 45lg 45lg 1,300 Beech Nut Packing...-..-.-. 20; 44% Apri5) 581g Jan31 48!g Dec| 844 Mar 
49 503g; 4753 4912) 481g 50 | 491g 50% 4912 51 | 47% 10 Bethlehem Steel Corp----- 100| 475g Aprl4| 621g Feb 5 41%, June} 70 Mar 
10714 10714,*107 10814)*107 LOSi2 *107 103'4 *107 = 10814! 10, Do cum conv 8% pref.100| 105’g Feb 4| 11053 Feb 14)| 10014 June] 11114 Mar 
94 94 94 94 94 94 | 943g 9433’ *94 945g) Stock | 800; Preferred new.......---. 100; 901g Jan 9| 98%Mari18| 87 July} 971g Mar 
*414 Ale 414 4l4 4 4 | *4 43, 41; 414 | 300: Booth Fisheries... -..-. No par 4 aAprl5 7'g Jan 6 3% Oct 7ig Jan 
*21o Ble! *3ig 4 *3lg Ble} 3ig Sig! *3 4 | Exchange 100) British Empire Steel_....- 100 21g Apr 3 5 Feb 9 3 Dee 97g Mar 
*37 Oe Mlcnas USO Lisanne Be Locos. Ele Me: «cas shea Do Ist preferred_..... 100; 39 Apr 7| 54 Marl2 52144 Dec| 69l2 Mar 
*93g 103g) *9 12 |* 101,4)* . 102 *9 1014; Closed: : Do 2d preferred_...-- 100 9!g Apr 3) 15% Janil 12\g Dec| 2612 Feb 
*110le 111 111 211 }*110% 111 | 112 111 111 1114 800} Brooklyn Edison, Inec...-- 100} 110 Mar28; 116 Feb 6]| 10414 May] 121lg Jan 
Galea. % he dis Pe kee Fs oe cs . Good _.....' Brooklyn Union Gas....-.- 100] 11944 Jan 3) 12953 Jan 23|| 103!2 May/| 128 Feb 
*43 50 *43 50 *44 4712, *44 46! 2} *45 4619 caite Brown BCS IN6...c.cccce 100| 42 Mar 18) 531g Jan 9 41% Oct| 657, Apr 
10712 10724] 10712 1107g' 110 Lille! 10912 11019! 1O8t2 109le} Friday 11,400] Burns Brothers........--. 100| 971g Feb26) 11ilg Apr15|| 100 Sept] 144% Mar 
2414 2433) 25 26 | 25te 26 | 25g 2534! 241, 25ig 6,200 Do new Class B com-....| 195, Feb 26) 26 April4 2llg Sept; 43 Jan 
*4%,° 5 *47g3 5 43, 43,' 47% 5 ' 4ig 47 , 900' Butte Copper & Zinc.....-. 5 434 Mar 31 612g Feb 14 4144 Oct’ 11% Feb 
#1812 19 181g 18le! 18% 18t2) 18 18 | 173 17%! | 700 Butterick Co..........-- 100} 17% Apr17| 23% Jan23)| 13%4June] 22 Aug 
153, 1534! 1514 15%! 1533 16 | 16 i6ies i16 16 1,900 Butte & Superior Mining-- 10} 15 Apr3l] 20% Feb15 127g Oct| 3773 Mar 
*13, 2 15g 134! 13, 124) *15g°0 C2 *l5g 2 } 400 Caddo Cent Oil & Ref.No par 11g Mar 21 444 Jan 19 1l4 Nov 9ig Feb 
Sli7g 821g] S8lig 82 Sli, S8lly}) 82 82 | 82 82 1,200 California Packing....No par; 81 Mar25|) 8714 Feb 1 77 <Aug| 87 Feb 
24 24%) 221e 2312} 2212 23 + 223, 241s' 233g, 237% | 26,500 California Petroleum, new. 25| 2212 Apri4| 29l4 Feb 5 171g Sept; 2953 May 
*97l2 Q9le; 9673 9714; 96 9612! *96 98 *95 97 | mt yy =e ae 100} 96 Apri5} 107 Jan3l 9012 Sept} 1101g May 
4ig Ale 41g Aly 4 4 qd ct 4lg 1,500 Callahan Zinc-Lead_....-- 10 4 Aprl5 573 Jan 9 3% Oct) 125g Feb 
*43 8944 427g 4273) 43 4453 447, 4653) 45!2 4619) 1,300, Calumet Arizona Mining - - * 41%,Mar31| 491g Jan24}|} 42 Oct) 66 Mar 
*ilg lle 1g 144) i 14) *1 2; *1 lis 1,200 Carson Hill Gold_......-- 1 Mar 21 3%, Jan 22 llg Dec 953 Feb 
*lo oy *lo 53 *le 53| Fig 5g) * le 5g} wel | Case (J 1) Plow...---. No say 1g Mar 26 lig Jan 11 14 Oct 4%, Feb 
*13i0 19 | *1312 19 | *14 i8 | *14 18 | 14 14 100, Case Threshing Mach.No par} 14 Marl9}| 271, Jan 26 17 Dec| 42 Mar 
*121, 12!) 12 1219} 115g 1214) 12% 12'4) *12%4y 121g) 2 ,500! Central Leather........-- 100 97% Mar 25) 177% Feo 13 95g Nov; 4012 Mar 
40 4033) 393, 40 375g 3912} 39 3973 39 401g! a ae SE eee 100| 29%4Mar 5| 447% Feb13/| 28!g Nov| 79% Mar 
4415 4514) 43%, 4410) 45 451o| 451g 4614] 4412 45 12,900) Cerro de Pasco Copper_No par| 40% Mar31|} 48lg Feb15||} 361g Oct} 50lg Mar 
435g 463g) 421, 4414] 4214 44 | 433% 4510) 44 44lo 33,800, Chandler Motor Car...No par| 421g Aprl4| 661g Jan 2 43 Oct] 76 Mar 
S4 84 *83lo 84 Sllg 83 | *82 83le| 82 82lo) 800! Chicago Pneumatic Tool--100 8lli2g Apri5| 8412 Apr 2 75igJune| 90% Mar 
2643 2634) 2614 2653! 265, 27 | 27 2714; 271g 2714} 8,800; Chile Copper-...-...-..-- = 255g Mar 29| 283% Feb 15 241g June} 30% Mar 
*1614 17 161g 1633 1643 16le! *16l2 1714) *16i2 17 800) Cee Ct <n wnndccuces 15 Mar28|) 2012 Feb 16 14% Aug| 317g Mar 
*65le 68 *65\2 68 *65 68 *65l2 68 *64\, 66 _...--| Cluett, Peabody & Sor- "308 65 Mar3l1| 75lt¢ Jan 30 60 July| 76% Mar 
66 667s) 65lg 6612) 6612 67 6553 6673) 6414 667s 12,600, Coca Cola Co vt c_.-..- Nopar| 62%Mari17| 771g Jan 2 6514 Oct] 83% June 
2914 3033) 28%, 2% 28le 2914] 28lg 2912} 29 2912 6,100| Coloredo Fuel & Lron..-.-.- 100| 24% Feb15|) 35igMari4/; 20 Oct] 35% May 
50 50 | *49l2 50 49 4912} 4912 4912! 48le 4812 700 Columbian Carbon vtec Nopar| 48!2Marl17| 655%, Jani18|; 41 Oct) 511g Dec 
34 34 |! 331g 34g] 33% 3312 33% 33%’ 33% 3514! ,000! Col Gas & Elec, new...No par! 33 Mar21' 38 Feb 5'| 30%4June| 37% Apr 
Ses! eee Fe ee ae ee ee eee a Computing-Tab-RecordNVo par| 9053 Feb15| 104 Feb 5j| 67 June} 9714 Dec 
58 5914) 5514 581s] 55%, 56 5433 5633 53le 55 74,900} Congoleum Co......-.. No par; 45 Jani2|} 66% Feb18|| c44lg Dec| 184% Nov 
*14 15 1314 1314] 1314 13!2| *1312 14 14 14 5,600} Consolidated Cigar....No par| 11%Mar25|) 22lg Jan14 145g Dec] 39% Jan 
61 61 | *50 60 | *55~ 61 *55 61 *55 61 Ss. Ee. Miiinccwcecenscons 100, 60 Mar22) 84 Jan15|| 60 Dec] 83 Feb 
61% 61%) 61 Gll2] Gilg 61%) 61% 6253! 62 6212 10,200 Consolidated Gas (N Y)---100} 60% Jan 2) 67% Jan23)}| 56% July| 695s Feb 
4 5 4 4\e 33, «4 353 37% Ble Big 20 ,300| Consolidated Textile...No par 312g Apr 17 8 Jan 6 6 Oct} 141g Feb 
455g, 4614] 4312 461g) 44 4512) 4514 4612) 45%, 46le 14,300) Continental Can, {nc..-_.. 100} 4312 Aprl4| 60 Jan 8 ts May| 57% 
rf 74 7} 7\4 7 7\4 674 1g 673 67, 10,000} Continental Motors...No par 67g Mar 27 8 Janl16 Oct; 12% Jan 
164 167 | 163 1641s] 16314 164%, 16412 16812) 1653, 1673, 10,400} Corn Products Refining...100) 152% Jan 4/ 187% Jan 28 114% July} 16012 Dec 
325g 3312} 3214 327g| 3212 323,| 32% 34 | 33 335s 29,700| New when issued....-.--. 25) 3itg Jani15| 37% Jan28j| ..-..-.--| ~..-. .--- 
35%g 365g) 3314 3553) 317, 3334) 32%, 337s | 323, 33% 101,400} Cosden & Co..-..-..-..- No par| 31% Aprl5| 4014 Feb 5 22% Sept} 6214 Mar 
52 531g! 503, 523g) 5014 5312} 52's 54's) 527 5414 25,600| Crucible Steel of America..100; 5014 Aprl5| 71% Feb 7 571g Sept, 841g Mar 
*86 8714; *87 90 | *87 90 7 87 | *87 89 Pet Ee i asesenencuess 100} 8614 April] 92 Feb1l]| 85% Aug| 9412 Mar 
1314 1312} 131g 133) 127, 1314) 1353 1334) 133% 133, 7,200} Cuba Cane Sugar---.-.- No par| 127, Apri15| 18 Feb 6 8lg Aug] 20 Feb 
581g 6033) 56 581g) 5412 56 57 587%%| 563, 5812 GR _ Be.. Bbeenaceacéscce 100} 5412 Apr15| 71% Febi1l1j| 331g Aug} 651!g Dec 
315g 321e| 305g 3133) 303g 3lle| 313, 3233) 32 32% 15,900 - sen Sugar... 10 tr Aprl5| 387% Febil|| 23 Aug} 37% Feb 
9612 96le 96 96 96 97 97 98 98 700 Re Pe 100 Jan 4| 9912 Feb28)| 92 July) 106 Apr 
*614 6 le 6 614 53%, «6 5% «= lg) *6 612 1,800 oun Dominion Sugar No par a Apr 15 Sig Feb 5 3 July} 12% Mar 
*42 44 1°40 45 |*.... 45 4353 44%) 4412 45 vy F&F 2 Sere 100} 42 April} 652 Feb 5]| 30 Aug] 581g Mar 
*66 6612) 66 66 66 38666 66%, 67 | *65l2 6634 1,300) Cuyamel Fruit..-...... No par| 6553 Aprl10| 741g Jan 3|| 54!2g July| 7212 Dec 
423, 46 41 44 4lle 4273! 42 44% 43 45le 37,000| Davison Chemical vtce.Nopar| 41 Aprl14] 691g Jan 8|| 20%3May| 8114 Dec 
2033 20%! 2014 2014) *2014 21!2) #21 22l4) *21'4 225% 600| De Beers Cons Mines..No par| 18% Jan21} 221gMari14/; 18% Dec) 28 Mar 
1047, 105 .*104% 107 |*1047s 105l2) 105!2 10512! 10512 10512 400' Detroit Edison........-.- 100] 10114 Jan 30' 108% Jan10!' 1004 June! 111 Mar 
*16l2 167, 16 = 161 161g 1612) 161g 1612) 165, 165, 5,200} Dome Mines, Ltd....No par 1553 April} 20% Jan 7 30% May| 441g Jan 
#108 11 | *10% 11 | 103, 10%| 11. 11 | *103 ills 200| Douglas Pectin...--...----- 10% Apri5| 11% Jan1l| 11 %ct| 14% June 
10812 10812} 1084, 10843} 108 108 | 108 108 10743 “ 800| Eastman Kodak Co...No par| 107%, Apr17| 1121g Jan 8 89% Jan} 115% Apr 
15 154} 15 1512} 15 15'4| 1514 1512) 153% 4,100} Eaton Axle & Spring...No par| 147% Apri10| 241g Jan 8} 20 Oct} 27 July 
1195g 12314] 11853 120 | 11914 120's) 1197, 121%) 121 12215 11,600) E I du Pont de Nem & Co-_100/ 1185s Apr 14| 141% Feb 1/| 10614 Jan 148} Apr 
57 5514 5612) 55'!2 5614) 55 5553| 55l2 55%, 3,500| Elec Storage Battery..No par| 55 Aprl0| 64 Feb 7 52 July| 671g Mar 
*13 14 13 13 *12 13 12%, 12ig) *12 13 200| Elk Horn Coal Corp..-.-.-- 50; 12 Feb 8| 13!2g Apr 3 1244 Dec] 20% Jan 
*} 2 *] 2 *] 2 *1 2 *] oh were po Emerson-Brantingham Co.100} 1 Feb29| 3g Jan 9 Dec} 7lzg Feb 
57% 577) 5753 58l2) 5753 5812) 58 58 58!g 581g 1,200] Endicott-Johnson Corp... 50} 571g Aprl0| 671g Jan16,| 58% Oct) 94% Jan 
11012 11019/*110 __-.|*110 —_ ._ | 110% 1104%)*110 8 —___- 200 it. Miinoemaket obdbat 100) 110%g Apri16; 115 Jan 17'| 110 Oct} 118 Jan 
*20 22 | *20 22 | *20 £22 *26 22 *20 ae. Fee Exchange Buffet Corp_No par| 20 Marl19| 22% Jan12| 19% Dec) 31 Jan 
663, 6733) 661g 6714) 66 67%) 67 6753| 67 68 19,100; Famous Players-Lasky_No par| 61 Jan29| 721g Jan17|| 52 Oct) 93 Jan 
*88 91 | *90 9114) *88% 90 | *89 8912) 88% 89 200| Do pref (8%)-..-..---- 100} 87% Jan28; 91% Jan 14 82 Oct) 99% Feb 
*7 10 *6 8 *6 ~ *6 8 | %5 2 Serres. eee Federal Mining « Smelt-g- oe 91g Janl0| 13 Feb20 5 June} 13 Nov 
*43 4312} 4212 4212) 43 43 | *423%, 44 *42%, 43 200 a: KU th sai tacevts ba teesaeciall 41le Jan 2) 47% Jan 24 3414 June| 601g Feb 
1llg 1119} 11!g 1112} 10% 11 | 10% 1034) 10!2 10% 6,700| Fifth Avenue Bus... No oa 91g Jan 3) 13% Jan 26 714 Sept; 10% Jan 
*195l2 200 192 19512} 192 200 200 219 | 212 212 3,700! Fisher Body Corp-.-.-.-- No par| 163 Jan23! 2231gMar21|| 140 July) 2124 Jan 
100 100 | *997%3 10033) *997% 10014) 997% 9975| 9973 997 400| Fisher Body Ohio pref....100} 98 Jan29| 1021s Mar 13 o 7 seats -— 
612 6lz 63, 653 614 Giz} 614 643) Gilg 6% 2,600| Fisk Rubber.-.......-.. No par 644 Apr 7} 10% Jan 16 er 8 S . = Ba 
47%, 48 481g 497g) 481, 4812) 49 49%, 49 491\4 8,400] Fleischman Co-__....-- No par| 44% Jan 2) 50% Jan29 7% Oct 7 4 uly 
6912 6912] 69ig 6912} 6912 6912) 7Olg 7Olz) 70 7012 600| Foundation Co.._.....No par a a Jan 21 75% Mar 11 a fa Hh ; y 
Sig 8% Sig 87 Big «8% 83, 83%, 8i2 9 7,300| Freeport Texas Co....No par Apr il 1378 Jap 7 2 July an 
#41 4153' *391!2 41 oer Gre oo an” See OR ee Gen Amer Tank Car...No par 39% Mar 28' 464 Jan 2 


























3812 Oct! 71% Feb 





® Bid and asked prices: no sales on this day «6 Ex 300% instock 2 Ex-dividend. 
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Por sales during the week of stocks usually inactive, see third page preceding 








| PER SHARE 
|\Range Since Jan. 1 1924. 
On basis of 100-share lots 


Lowest 


l PER SHARE 
Sales OCKS 
for NEW YORK STOCK 


the EXCHANGE 
Week. j 


at ee 


HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 


Saturday. M $k ednesday.; Thursday, Priday. 
April 12. April 14. ais 15. April 16. | April | ae April 18. 


ST 








$ per share 
36 3712 
*72%, 75le 
862, 864, 
*102 


106 
20912 21212 
ll's 


lly 
141g 14\4 
*81 &3 
Bll, 
*96!2 97ic 
*4912 51 
10% 10% 
31 32 
1312 
20 
*71\4 
*40 
*90 
1312 
*45, 
134, 
*Rlo 
6614 
*36)2 
36 
50% 


2112 
- 
13ie 


45 
*83 


8112) 


$3 per aioe | 
| 3312 36 


86 
102 
207 
*11 
14 
8lle 
lig 
*9612 
*49le 51 
10 10 
*30 
13le 
1912 


86 
102 





7234, 72% 


21012! 20014 
lilg} *11 
14'g]| 

Bille 
81i2, 
9712) 


32!2' 
13!e2 
1953) 
71% 
393g) 
90% 
1314 


$ per share } ry per share $ per share |$ per share | 


337% 35 
7112 
86 56 


*102 106 


14 
Blle 
8lig 
96le 
*49 51 
9%, 
20 
14 
19 
Fis 
397% 
*90 
12}2 


30 
14 
20 


455) 
14}2) 
812) 
6624) 


3718 


= 


65 


2334! 
13!2, 
Ig! 


8 
1 


20'4 
4 


34 


248 


| “a6 
51 
| 32 
| 647%, 
23 
lllg 
*le 
74 
7g 
20 
4 
34 
2Ale 


% 1 2 


8 
*41%, 
2214 


8414 85! 
*106'4 
7% 
2912 
1212 
*78% 
35 
6512 
6614 
1412 


1644 
*Slile 
19% 
20% 
*85 
13% 
*40 45 
83 83 


21'4 
90 





36 

*2 
*310 

9312 


*11 


3 O's 
93\e 


1lly 
*115%4 117 
59 5912 
1612 16%! 
6 614 
*56 58 
7105 «115 
78 8028 
9653 
R812 


*961g 
*87 
*60\4 
*33lg 
195g 
*58 
*84 
3812 


36 36 !2 
4 

*321 
94 94 
il 11 

#11514 117_ 
57% 59 
1614 
6 


38 
1078 
85l2 
15\2 
183, 
17% 
2lle 
4ig 
*26le 





10112 102%! 
*9912 100!g 
*8l4 884 
*51 514 
#122 124 
*48 50 
30%3 30% 


381g 3812 
*3012 31 
129 131 

*11210 114 

6412 641, 

13 


33 
923, 92% 


*6212 
2 
2053 


123, 
3414 
10012 
100!g 
853 
50% 5ily 


10014 
| *QOle 
| sa 


*122 124 


534 
4212 
2212 


.. *10614 


143g) 


ee 
33014 


1612 
6 . 


#57, 3 
41%, 4 
22%, 2 


84 


7914 
36 


6633. 


Go's 


*21'4 
*85 
121e 
*40 
81 
| 36% 37!4 
*321 320% 
932 93% 


10% 11 
*115\4 117 _ 
57 58 

161g 
6 6 
543, 5514 
“1*106° 
76 


110 
77%4 

*95 96's 

*87 OS's 

*60le 62le 
3234 


*62le 
23 
1916 

8 


*1lly 
*34 
10043 
*99le 
*S14 
51 
*122 


*48tp 4914! *49 


30%, 


38 38 
128 
*112\o 
62%, 
12% 
3612 
491, 
2453 

44 


227g 
*44lo 
*9lo 
*7 
*15, 
2 
*614 
1912 
14712 
8lg 
43 





311,’ 

305g 30%, 

128l2 
14 
6353 


3g 2 
917s 92 


307g 


3814 
29ig 
125le 
*11212 
62 





71%,) 


212'4 
11's} il 11 
141g; 14 
8lle 
Blls 
9612! 


934) 


zits 


17 = 2g! 


34 

*72 
8634 

*102 
21014 


35'4 


73l2 

106 

213%) 
145 
83 
82 


*81 
82 
*96le 
+5051 | 
9%, 9%) 

| #3012 32%2) 
| *13%q 14%) 
| 205 205 
*70!2 71'%4 
41 41ls 

+99 «= 9 | 
912%, 13!2 
5 

13% 

Ble 

69 


3614} 
36 le 
5lly 
3214 
6314) 


7 #10612 10714 

$5g 
325% 
123, 


*Ri4 
3l1'g 
12\2 
7844 
35)e 
*66 
*66 
141s 


Slol 





3714 38 


17 2 
339 


#371 
*92 Ole. 


1053 107g! 
*115i4 117 
5859 | 
16 16%g' 
*57g 
533, 55 





30 

65 

2312 

2014 

8!g 

*117%g 12% 
*34 38 
10112 10214 
*99lo 1001g 
*8l4 834 

51 51lg 

*122 124 
49\g 491g 

3244 33 


3812 3812 
251g 2914 
12634 12934 
*112!2 113 
61% 

131g 

37 

487g 
253 
44tio 

23 
4Alo 

10 


7 
*lig = 17 
*17 ig 
*6lg 7 
1914 192 
147 147 
8 


83g 858 
431g 4312 
=, 





863,! 


9712) 


“\*105, 


31g} *323, 


34'g 
*72\4 
86 

|*102 
210 
11 
14's 
*R1lo 
82le 
9612 
#4919 
*97 
31%, 
14 
207, 
7ils 
*41 
*O0 


13 


34% 

72% 

86 
106 
21414 


412 
1315 
Sl, 
6714 


36 
35 
4858 
*31% 
67's 





*8 
10 52 2 
8 
31 
121g 
*75 
3714 
*66 
*66 
14), 
4219 


b> Ge 
NaN 
bo te G be te = 


ie ot kee aes oe oa 
ry 


Ww ON ONN SNe OS 


33) 
93% 
>, 

115% 115% 

5812 58le 

1614 1614 
5% 6 Oy 

53%, 53% 


| 33) 
9354 
*11 


110 
73 787, 
*95 97 
“87 88 
*60le 
3: 31 | 
#1834 
*60 
*84 
40 
#3612 
277% 
35lg 
*10le 
B5l4 
*31l2 
4013 
105g 
*8514 
153g 
1712 
1712 
217% 
41g 
28ig 
*62le 
2314 
2012 
8 


*11l2 
*34 
1024 
*99le 
*814 
51lly 
*122 
*49lo 
32le 


39 
2414 
128 
*11212 
*62 
13 
3612 
49 
*2212 
#4210 
2234 
447. 
*9ly 
*7 
lls 
2 
*6le 
*19l4 
1451, 


1934 
1451s 
81g Ble 
431g 435 





92 92 


Exchange 





33 
921g Q2ig 





Shares.\ Indus. & Miscell. (Con.) Par| 
| 11,800) General Asphalt 100) 
500| 
890) 
100| Debenture preferred. ...100. 
35,400| General - enemies 
3,400 8 
44,800) General oe Corp..No par) 
300 Do pref 1 
1,000 Do Deb stock (6%) ---100' 
600 Do Deb stock (7%) ---100) 


500) Glidden Co 


,. 700) Goldwyn Pictures, new.No par; 
2,000, Goodrich Co (B F)....No par’ 
400 Do 100 
1 900) Goodyear T & Rub pf v t e.100 
200! ‘Prior preferred 100 
1,500' Granby Cons M, Sm & Pow100 


690, Gray & Davis, inc 
1,000, Greene Cananea Copper - 

800! Guantanamo Sugar... No par; 
21,509; Gulf States Steel tr etfs___100 
| Habirshaw Elec Cable_No par 
Hartman Corporation_.No par 
Hayes Wheel._.......-. .-100, 
Homestake Mining 


2.700) 
3,000 
400 
700 
19,700) 
8,400) 
8,800) 
200) 
900! 
600} 
1,200 
1,200) 
2 700) 
4,100! 
200 
100| 
2,109 
, 12,800) 
2,100) 
109, 
2,100 
25,600 
.700 
200) 
3,000 
400 
300 
9,909 
3,000 
600, 


6,009 
1,200 


No par) 
Houston Ol! of Texas___-. 100) 
Hudson Motor Car 
Hupp Motor Car Corp.... 10 
Hydraulic Steel......-/ No par| 
Independent Ol & Gas.No par’ 
Indiahoma Refining 
Indian Motocycle....Ne par} 
Indian Refining....---- o- a 
Inland Steel_.....-.--! No par 
Inspiration Cons Copper_. 20) 
Internat Agricul Corp 100) 
tt ae 100 
International Cement..No par. 
Inter Combus Engine_..No par: 


Internationa! Harvester. .-_100, 
Do pref morse 
Int Mercantile Marine___ 100) 
a Ul anecscsseuwod 100 
International Nickel (The) 25 
Do pref 100 
International Paper 
Do stamped preferred _ 100) 
Internat Telep & Teleg---.100, 
Invincible Oil Corp....No par| 
Iron Products Corp....No par! 
Jewel Tea, Inc 








Jones Bros Tea, | 
Kayser (J) Co, v te...No par 
200 oe See OO nscces Vo par| 
22,600 Kelly-Springfield Tire..... 25 5 
200 8% preterred_.....--. “ae 100) 
490 Kelsey Wheel, (ne_._--- an 
30,400 Kennecott Copper 
4,000 Keystone Tire & Rubber-_. 10, 
100 Kresge (S 8) Co 100! 
800 Laclede Gas L (St Louis) .-100! 


9)0' Lee Rubber & Tire No par! 
Liggett & Myers Tobacco. _100) 
St sennesned iw 
Lima Loe Wks tem et?!_No par’ 
Loew's Incorporated - .- No par 
Loft Incorporated 
Loose- Wiles Biscuit 
Lorillard (P) 
.,Mackay Companies 
Mack Trucks, [nc__-..-/ No ae 
Do 1st preferred 
Do 2d preferred 
Macy (R H) & Co, ine. No par| 
Magina Copper.-.-.-.-.--. No par, 
Mallinson (H R) & Co_No par 
Manati Sugar 100 
eae 100 
Manhattan Elec SupplyNo par 
Manhattan Shirt 25 
Maracaibo Oll Expl.-.No par 
Marland Oil 
Marlin-Rockwell 
Martin-Parry Corp....No par 


Mathieson Alkali Works... 50 
Maxwell Motor Class A--_.100 
Maxwell Motor Class B.No par 
May Department Stores - -_-_100 
McIntyre Porcupine Mines --- 
Mexican Seaboard Oil..No par 
Voting trust certificates--.--. 
Miami Copper 5 
Middle States Oil Corp._.. 10 
Midvale Steel & Ordnance. 50 
Montana Power 100 
Mont Ward & Co Ill Corp. 10 
No par 

Mother Lode Coalition.No par 
Mullins Body Corp....No par 
200; Munsingwear, Inc. ----/ No par 
2,900, Nash Motors Co 


“100, 
3,100 
3,200 

990 
800 


14, 500 
100! 


100 
400 
1,900 
400 
100} 
3,400 
400 
8,300 
48,700 
700 








' National Acme 

3,200, National Biscuit 
ip saie Do pref 

100 

5,700 


pre! 100, 
National Cloak & Suit.._ - 100! 
Nat Dairy Prod tem ctfs._No par! 


Nat Department Stores No par 
Nat Enam'g & Ceo 


D 
National Supply 
Nevada Consol Copper. -- 
NY te Brake temp ctfs No par 


Do 50 
Nova sootin Steel & Coal. _100 
00! Nunnally Co (The)-....No par 

400! Ohio Body & Blower...No par 
2,100, Okla Prod & Ref of Amer__ 

oon _| Ontario Silver Mining 
1,700 Orpheum Circuit, Inc 
600 





500 Pacific Development 








700 Pacific Gas & Electric 


“$ ver share 


3312 Apr 14 
7112 Apr l5 
843, Mar 31 
102 Apr 14} 
19312 Jan 3) 


\|\$ per share 





ose “Jan 11 


| 1001g Mar 17)| 


2812 Apr 10 
81g Feb 15) 
19 Mar 22) 
7012 Mar 22) 
39 Jan 4) 
8814 Jan 2| 
12!2 Apr 14’ 


414 Mar 25 
13 Apr 9 
6% Jan 7 
65%, Apr 14) 
5s Jan 2 
om Mar 25 
Apr 14 

18% Apr 17 
3112 Apr 10) 
647g Apr 15! 
23 Apr 11) 
ll!2g Apr 15 
Jan 2 





221g Feb 28) 

le Apr 15 
4% Apr 1 
41 Mar 28! 
22 Mar 31 


78 Jan 3/ 
106 Feb 26 
6% Jan 2 
2612 Mar 26 
121g Apr 17 
7812 Mar 29) 
3412 Apr 15! 
6212 Mar 25 
66 Feb 1 
12% Feb 16 
391g Apr 2 
165g Apr15 
78 Mar 3l 
1812 Apr 1! 
2034 Apr 14) 
89 Apr 16| 
1212 Apr 15) 
44 Apr 4' 
80% Mar 28) 
34's Jan 21) 
17g Apr 15 
28712 Jan 17) 
79 Jan 2} 


105g Apr 16} 
20614 Feb 18} 





00| 115%gMar 5 


57 Aprl5: 
15!¢ Mar 29) 
57g Apr 17} 
50 Mar 6, 
14813 Mar 14) 
107 Jan 2) 
75% Apr 14) 
951g Jan 16) 
8714 Jan 15| 
601g Mar 26) 
301g Jan 2! 
18 Mar 28! 
. Apr 14: 
Jan 14) 

S34 Mar 21| 
36 Feb 18, 
251g Jan 3) 
35 Feb19, 
8 Jan 8 
33 Feb 15' 
3lle Apr 14 
38 Apri4 
1012 Apr 16 
8453 Apr15 
1514 Mar 28 
14'g Jan 3 
12% Jan 3 
2012 Mar 29 
37g Mar 24 
21 Mar 21 
6llg Jan 1% 
23 Apri5 
1912 Apr 15 
77g Jan 2 
9 Mar 22 
3414 Apr 14 
100 Jan 4 
99 Feb 23 
8 Feb 27 
5014 Mar 28 
12012 Jan 8 
49 April 
301g Apr 11 


38 April4 
2414 Apr 17 
125le Apr 15 
112% Jan 19 
6014 Apr 16 
11% Jan 2 
3612 Apr 14 
47\4 Jan 7 
19 Jan 9 
41lg Feb 27 
Jan 2 

437g Jan 2 
12 Mar 20 
7 April 
llg Apr 15 





| 13912 Jan 14 


81g Apr 14 
4112 Mar 27 
%3 Jan 2 


360 





90's Jan 4 


52%, Mar 8|| 
195g Jan 11) 
37. Feb 26) 
157g Mar 25 || 
263%, Jan 10)! 
80 Jan17| 
49 Jan 8)| 
93%, Mar 12) 
1714 Feb 15! 


9'g Jamil 
16% Feb 18 
101g Feb 
8914 Feb 

1%, Jan 
44%, Feb 
527, Feb 
5612 Jan 
3412 Jan 
821g Feb 5!) 
29% Mar 10 
18 Jan 2 

1!g Jan 10 

9%4 Jan 18 

27% Jan 17 
251g Feb 4 

57g Jan 17 
38'\4 Jan 30) 
27% Jan 24}! 

24 Feb 7\| 
10'!g Jan 8}; 

Feb I1)| 
Jan 12!! 
4 








23\4 
915g 
2712 
333, 
102\2 
35 
RR 
101 
385, Feb 15 


Feb L1/| 
jan 10 | 
Jan 10)) 
Jan 10 


Mar 24! 
Apr 1! 


Jan 11 
245 Feb 9 
117% Jan 24 
685g Feb 7 
18 Janilo0 

8% Jan il 
62ig Jan 26 
175%, Jan 5 
117 Jan30 
90% Jan 7 
9834 Mar 19 
90 Jan 8 
681g Jan 2 
3614 Mar 14 
31% Jan 18 
6934 Mar 24! 
87 Marl4 
42% Jan 9 
44 Janlo 
3712 Jan 26 
42 Feb 5 
17% Mar 11 


951g 
171g 





4%, Jan | 





37% Jan 17! 


4l!g Jan 8 
55% Jan 9 
16 Jan 9 
95 Jan25 
18144 Jan 7 
241g Feb 6 
23 Feb 6 
24 Jan28 

67g Jan 2 
3414 Feb 7 
65 Apr 4 
27% Jan 28 
27\g Feb 7 

9\4 Feb 15 
147g Jan 9 
3914 Jan 16 
114% Feb 9 
100%, Jan 16 
10's Jan 28 
54%, Jan 26 
12414 Feb 20 
64 Feb 1 
37 Febi5 


43 Jan 


553 
115 Feb 28 
72\g Feb 4 
141g Feb 21 
4353 Jan 19 
50 Jani19 
25% Apr 15 
49%, Jan 18 
25 Jan 10) 
451g Feb 20 
1412 Jan 18} 
9% Feb 5. 
4%, Jan 14) 





23 Aug 
60 Sept 
801g June 
10414 Nov 
16753 Sept 
1044 Oct 
12%, June 
79 July 
78% July 
93% Oct 
3912 June 





6% 


66 June 

ly Aug 
79%, Nov 
31 July 
54 Dee 
2853 July 
40%, Aug 
20 June 
15'!g Dec 

ig Oct 
3% Sept 
1 Oct 
18 Dee 
3ig Dec 
3l'g July 
2314 Oct 

lg Oct 
41g Oct 
31 June 
1953 June 


Oct 
Oct 
Aug 
Aug 
Oct 
Jan 
Oct 
Oct 
Oct 
Nov 
Aug 
15%g Oct 
62 June 
20% Dee! 
28 July) 
96 July) 
20'2¢ Oct! 
78 Nov! 
75 Oct 
29%, Oct! 
15g Oct} 
177 Mar) 
75 July 


114g Oct 
1904, May 
111% Apr 
5814 June 
14 June 
6 Sept 
3614 July 
146 June 
103 May 
58'g Jan 
87 July 
72 June 
57 July 
27% Ort 
21 June 
43 July 
72 Oct 
35 Oct 
40 Oct 
16 Sept 
171g Oct 
314 Nov 
26 «= July’ 


3ilg Oct 
36 8 8©Oct 
1014 Oct 
6753 Jan 
15 Sept 
5% Aug 
6 Aug 
20!2 Oct 
3!2 Nov 
2ilzg June 
5412 June 
1814 May 
17% Jan 
7'g June 
101g Aug 
3llg Oct 
75\g Jan 
9614 Dee 
7 Nov 
38 Jan 
1181!2g July 





34%, June 
35 Oct 
108 July 
10712 June 
5412 Oct 
91g Oct 
265g Jan 
4514 Aug 
1514 June 
37% Aug 
17i2 May 
42!'2 July 
135g Dec 
77g Oct 
1% Dec 
7g Nov 
3 July 
1614 June 
11412 July 
7 #3 





95%, Jan 28 


90 
105 


315g Ma* 
240 











73 «July 


$ per share 
54 Mar 


83 Mar 
97!2 Dec 


110 Apr 
20214 Dec 


12 Jab 
1712 Apr 
89 Apr 
Apr 
Apr 
5l!2 Apr 
12% Feb 


894g June 


Dee 
Jap 
Mar 
Feb 
Jap 
Dec 
Dec 
Feb 
Apr 
Mar 
Mar 
Jap 
Mar 
Jap 
Mar 
Feb 
Mar 





* Bid and asked prices: no sales this day 


2 Ex-dividend 
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For sales during the week of stocks usually inactive, see fourth page preceding 
————————_—_—_===_a_=_=_=—sSS=S== 
























































































































































PBR SHARE PER SHAKe 
Previous 
STO Range Since Jan. 1 1924.|| Range for 
Nene eae ee ed ee | lee ieee Tate fe aah. 
AG _--—-- EXCHANGE Lowest Highest 
sday. Thursday , Friday. the Lowest Highest 
Saturday, Monday, ee — ion L Age 17. | April 18. Week. | har 3 share|$ per share 
Apriii2. | April 14. | April 15. ¢ |Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per e “ol| 77, “Suly|” 12% Mar 
r 3. er share | $ per share | Shares. ~ Siahie 7 Apr 10% Jan 
$ per share | $ per share | $ per ny $ pf share | re 8l4 400/ Pacific Mail Steamship 4712 Aprl5| 68% Feb 5]) 3114 Sept oe be 
il at sul oh ad o* cul ae 49% *5:000| Packard Motor Ga? 2.222.710 90 Abrié] see deeaill setacnl a eee 
50% Siig) 481g 50is ig) 10 10%) 10 10% "'500|  Preferred...-.--------- 100 4 53 Sept| 931g Feb 
1012 101g] 10% 10%) 10 10's | 91 91 500| Pan-Amer Petr & Trans... $0] 4444 Pop 1a 614 Jan 2 D ed 
2 it ‘ 1%! 90 , 5,500| Pan-Amer Petr 4) 591g Jan 2)| 50tg Oct] 86 
*91 - 92ig] Dlig 9153] *91 918 2 474] 4612 465s 7 - ar. 50| 41% Feb I 2 
tot 46 | 4ait 454i 438 io) 443 A = % #-100| Panhandle Prod & Reto per iss Sen 3] 18 beer isi] easel astm 
45, 46 i. *3 314; 43 34 00! Parish & Bingham_.-... No par 8 7 lle Oct Apr 
S eel oh tee] tau tll ade tel ee Ee 2 ‘lvteNo par, l%Mar 6) 4% Janl . lg Deo 
! ; > ‘ Penn-Seaboard St'l v @8le Jan 2 Apr) 98l3 
= es Te Se ae SS a a “oe a a 'sG L & C (Chic)...100} 9314 Apr 15 2 41 July| 50% Mar 
2 21g) 2 2's) lig 2 3% 93%! *9314 933s) 500! People b).. 50} 43 Jan 2} 47 Jan30 worn 
cmt Sr] Se Bel ee sy Sk seal “es #70] Bain Reaa Cat Nip] Satur ah] die dae] oS) oe 
"43% 44 | 431g 43%) +4310 42\s) 4012 42 | 40% 43 Phillips-Jones Corp....No par . 3% Jan31|| 112 July| 24% Deo 
38-38% 37% 3914) 38% 421g) 40!2 60 | *52 60 eee 1 Co Ltd-...10) 14% Apr15) 23% Jan “ 6953 A 
*: 60 | *52 . 4,300| Phillip Morris & Co 21| 421g Apr 5|| 1934 Sept pr 
*52 460 | *52 60 | *52 . 15 16 ” _...No par| 33% Jan 2 Jan 
“161; 1612) 15 15's) 14% 30 | SB'g 39's] 38% 39's 73/200 Pleroe-Arrow Mot Ce feel anid Ge feu wie ee 
39% 41 | 38% 39% Ste *Be| 28 Bil Sle Ble Fla em alls eaeneeeeiel a e hee ts i ht iz July| 6 Feb 
1 2| *2012 21lz "ENO! Pherea (ha) Gacmamn --- 25 2 Apr 
ome ait 195g 2012 201g 20!2 a a a 15g 7,590 Pierce Ott Gorparation=--~ 2s 20 Mar 4| 36 Jan2l!! 16 Oct) 45 Jap 
1S 1% =6llg, 1% tg 1g 2214 22%4' 21lg 21g 600) DO Peel. 20. 59 Apri5| 63%Marl2)| 58 Jan| 67% Mar 
“23° 24 | 23) 23 ' 21g 22%! 2214 ‘a °58le 59 600! oy Steen 8 iE on et oe ae 
-. @ | 60 60 | 59 59'4| ae Se eS Se 9 tl oe. Pgh Utilities pret=7100| “07% Jan 22 Sse Mier 13) 10 July! 11's Gees 
*98l2 = oe tH rp 12ts! 12%, 12te| 12% aA +00 Postum Cereal Co Lue... par a ed . im ae 1}} 10812 June] 1144 Jan 
1212 2 - 91g 4915' 50 50 50'4 50% 2001 Do 8% preferred..... 62 Jan26|| 421g Oct| 8llg Jan 
491 4912 *49% 51 | 49 21, #112 113 |*112- 113 +4 deel Car........ 100] 4614 Apr 15 Feb 6|| 80 Oct| 99% Jan 
*112 113 *11214 113 he 57g 48 | 471g 477% Te ee ee eeoneeene 100; 82 Apri6; 90 Fe lg Mar 
" 48 | 47 47 | 46% ro o- , 82 +81 83 on tan me. t_. Ps 73 Ant oe Tan % tits Deo Bits Apr 
“ee soul af a4 | 26 2741 2612 27%2| 26l2 pth °2: 700| Pulman Ocepeny 00] 113% Ape ie] 168” San Sall liese doe] ise Mar 
28'4 3014 344, 42 43 421p 4212} 41% 4: 4,000' Pu Nara Company --.-...-.. me Mar 14|; 417g July} 6914 Apr 
4212 4212 421g 4314) + 5 5lg) 115 11512 Puavenne 50) 5512 Aprl4| 67% 161 t} 32 Feb 
° 11414! 115 115!2) 11 24,400| Punta Alegre Sugar. . 15| 26% Feb 6} i6'4 Sep 
114% 11514 114 1142 aeee 561 573%, 5914; 58 58% Pure _“ (rhe) enrececcece 25) 22 Apr igMar13|; 821g Aug) 100 Mar 
5812 60 5512 577g! 55l2 aos 33 33 2253 227g 7,200) Do 8% preferred....- 100} 92 Janld) 98ilg ss 990. Octl 123 Mar 
23-23% 22% 2314 22 22%! 222 Bie! *95 9612 100| | Do 8% .--100} 106 Jan 3) 115lg Jan i July; 34% Feb 
ig 9612) *95 961g) *95 7 400; Railway Steel Spring-. 17} 33'g Feb15|| 2914 July; ¢ 
108" 110 | 108° 108" | 1087 108 *|*107%2 109 "| 107% 107% Rang Mines, Ltd_...-- We per; 80 Jan 2\4 Feb18}| 97% Sept} 1714 Mar 
a i A AR, ADR A Mig oe Me | Rang Copper. 10} 9 Mar27| 12% Fe 48\g Mar 
"Bie $B “Hite an) te He HN Ha Maka Gh Reinga typowsis-10) aB"hen 4) abe Fou a a4" Jun) As Ma 
9% 10 f *37% 40 | 37% 3912} 37% 37% 300; 1st preferred_.......... Feb 1|; 80 Jan; 99 Noy 
39°39 | #37 BDz *37% 4 92, 92 1°91. 95 a 100] 93 Apr 15/ 102 31% Feb 
ammian mis Sis wz | *89 100 4 neplete See... ee eae) beeen 40's Sune 66% Mar 
- ©) oe * *Blg Big! #8 Sig! Ble on 9's Repubite iron & Sted... — : os ais = al ede 84% Oct} 967% Mar 
81 9 2 : >; 83) 45 oo 0lti‘(<i‘déC SQ eee 9% Apr 
46 402) A4%e $s {| 36 86 [*- gamle. Bile 4.400 Reynolds Spriag_222-N6 parl 13% Apr is! 22% Jan 7 - _ ~~. = 
*861 “14 «15 5 15, , #400 Reynolds Spring..... an 
*86 4 Hr 1512) 13% 14 14 «=15!2 15 15 25 3 (R J) Top Class B 25 6153 Mar 31 74% Jan 2 | July} 118 Feb 
16 1614" «14% 63 63% 631g 63%. Sees) erent A ( alerts 100} 11514 Mar 26) 118% Jan 8 4 Aug! 55! Feb 
T7177? anzia| ai7ie 1lzis, 117% > eg 2'200\ Royal Dutch Co (N ¥ shares) - 22 Jan 7| 27% Feb2i|l 17 June 23's Dee 
117 - 5 j 5 ‘i. 0Ulc(“(i‘(i tm. 1 t 
"54% 55, | ae, Ba Se Se Sh Seal one 24N4| | oc are| natn Opsaee Gngare. ie fo0o| 325 Jan | 64% Feb 4i| 1814 Saal 3btq Deo 
2334 237 2 so 7g «2 re “wang Corporation - 093 May} 116%, Dee 
‘lig 2, Siig 2 | sit 4312 18 4912} 4812 485s He "700, Senulte Retall Stores -No per oe ater asl “Oritcen f 65% Junel 92% Fob 
463, 50lz) 4712 49 | 47% O0is' 96% 99 | 9712 9S8to\ 4 Roebuck & Co_...- 100} 82 Mar28| 97i¢ 13|| 10612 June| 115 Nov 
100 100 | 997% 10014 ag 10012 8314 84%. 832 8412} 7, 600) Sears, a Alb 100) 11212 Mar 26 ae 4 il 47, Oct} 121g Mar 
oo Jum, te ceelee® cee *11212 114%)*11212 1147| 800, Seneca Copper---.---- he Jan i0|| 5° Oct! 10% Mar 
“113 114% °113 "alt ta te | M4 ball ot Goes eee. eS ae alg Feb 4\| 201 oct 4its Baer 
1 4 2 . F — £ 5 4 Is T & Trading - - - Jan 4 
*419 a e381> 39 39 39 #3855 3958) "38% 30%3| Stock 18 000| Shell Valen Oil becoves No oe te - ! + ok ie Nov 95 May 
*381s 395 2 3 3s 7° im 4 173) — ‘ ig Jul 
U7t2 os olzts oa” +955 4 , 03's O3ie "3 13 Exchange | 4 500 ame Panne ----- iis our = in 14 25% Feb 5 on Dee HA ed 
*93 Die 127 31g 13! ‘ ‘ 5 1 cemnashes 0 Pas 88 Sept 
Be Be asl B. 2tl Sy dial Sly nl cose: | casi tebe Ga oe So reo to] 90" Jan ail| Siu ‘ug] gous Web 
2214 224 Pe 211 Ys 21% , "6 RG RE Soe n 
211g 22131 21 211 Rn. th oss sale 84° 84 red Skelly Ou DP ieereaseegese 25| 22% Mar 21 = Ae ; 391, july 63 Deo 
"334 86 “Sat 24% 22% 23!s| 2312 24%| 24 = oe ‘T,600 Sloss-Sheftield Steel & Iron 100) 56 yest: S714 Feb14!| 68 Jan] 90 Mar 
24% 251g) 23% 2 = ™ 5 57lo| 56% 5 tei ~~ eee hee lg Au 
ss Gaal Se ar | bom em cor a S| | -5 566 asec sete i el ey 
*80 84 =) 7612 77 80 | 76 1,100 Spicer Mfg Co..-.-.-- oD 977, Feb 
83 84 79 «681 | 74 = 7612 #1114 11!2' 11lg 11le 80 April2; 90 Jan 2)| 88 Oct 8 
. ‘ lg lle’ lle Illes 4 2 .  — h" gleky Gi ee eth 28 100 D 4 Dec} 90lg Jan 
ee oe Sh OE hae @ | 400| Standard Miliing.-7.2277~ 28| 57% Apris| Osis Jan26]| 47i¢ July| 12318 Jen 
80 80 |*-.-. 86l2 “Able 4512! *45°° «49 45 45 33,900| Standard Oil of f California ~ 25) 57% Apr 421 Jan 26|| 3073 July; 4414 Mar 
7, ttul tee ae | sre mech om 59%s, 58l4 5914 | 9.700) Standard Fen en Be ene il aes 114% Aug] 1184 July 
Mg 61's) 59's GO | Si%— Ole) , 3613 362 "900! -voting - - - - . ne 
p> 3714, 33! 37 36% a sate 137% 117% 118 | po marin Preteen is par| 56% Apr 17 -= = as Sule 12412 Apr 
“11712 118 | 117% 117% gs vie 5714 5714) 5634 56%! éo0! Stewart-Warn Sp Corp.No par} 67 Apr 15) wat Janii|| 591g July| 9414 Mar 
"OTe Feyl esi 72°] 67 70 | GO 71| 69% 71% *b/100) Stromberg Carburetor-No par| 57 acets 10314 Jan 8|| 93% Oct| 12614 Mar 
— oe), a 5833 60 | 59 59l2 8,200 Studebaker Corp (The)...100} 82 oe se 123 Jan 2|| 7 Jan| 15 Apr 
ago Se Se 84%4| 84 86%! $4 86 | ” 00| Submarine Boat....--/ ose, 3 ies Sig Mar 24|| 2 Sept| 6% Feb 
84 8912] 82 ots rh “a * 8 8; 8 ro 13° ‘900! Superior Oll_.-.---.-- - 100 30 Mar 27 347, Jan 9}! 231g Oct - "Oat 
77, 8 — 6% . r 45 47, 41n 434) eh Btedl... nc ccccocs 1 June 
4% 5 re» | wage 2019! #26 '| *26% -| 000| Sweets Co of America--_-- 1. autaeas 3% Jan 5 8 June} 12% Feb 
*271g -...| 2713 -...| *26% “2a! 25g 5g] tga | 2 518 5} Tenn Copp & C....-.-- No par; 6% Mar a1 4545 Jan 30\ 3453 Nov| 527g Mar 
21g Zig] lp 25g on i 7 | 6% 7 | sa’s08! Texas Company (The)-... 25) 4053 Apr of 6514 Janil|| 534 July) 65 Jan 
7 T® gitl aot 4iul 40% 4itl 418 41% 200! Texas Gulf Sulphur....._- | 8 n'sl| ewe 5lg Nov| 2414 Feb 
Sais 58%r| 58's O8%| 5SI¢ 58441 58% 58% 958 a 4 3300] ‘Texas Pacific Coal & Oil--- 00, 120 Jan 3| 181 Fed 7|| 94° July 144 Mar 
582 5834) 58lg 58! = 4 91g Qle Q 95g Dccccecsnsece ‘ 31g Jan 
1015 105 ee 123 | 128° 128 "/#126 © 130 2 700) Timken Roller Bearing-No par| 35 Mar it 08 Feb i 46% Aug! 78% Deo 
a 35 rity 33 3514! 351g 35is| 35 ao 10°5 500| Tobacco Products spel Batg Moe 25 917% Febi1l)| 7612 —_ ota _ 
3514 35!e2 5 35 bate 54m| 64% 5612) 56 56% ‘020! Pe. Cee Bicscnssece 9| 118144Mar 5|| 104% Fe o'2 
5412 56 | 54 55 | 54% 54%) 54% Sis! *84% 85%, OA Teac” mseocnesese 113. Feb 4 | 14 Oct| 1412 Jan 
885 16° 11st] 118 118 | 118. 118, +116 — 55, go0! Transcontinental Oil. No par parl 3% Apri5| 614 Jan 21 : hw a oat aie 
a rum a 4's 34% = 44g 37g 41 4 “i 300 Underwood neo: Se 3 ant bite = : 50 Oct H+ } + 
‘ , pe 1 so 3 q Paper Corp-.- 92 Feb] 9 ar 
cee | Soe Bie dt $2] “Bo Sou) She Bo “io, Unig aia CaFse--100) 94° Sab 7] 04 Abe 8 BL ep oe 
#5: 54 5Olg 51%! *! > *100 10 et ee B July| 3912 
#100 103 | 1001; 100% = whe 104 "7100 ° 109% “opal ae United Alloy Bisel... No par} 26 Apri4| 37 Ne da | Pate Oct] 85% Feb 
*108 109%g *108 109% *103 - ‘ *251o 26 | *25lg 26 | ph od OS ee Ee 100) 74% Apr 15 rr — 11|| 46% Feb) 49 July 
*265g 27 26 «26120 26-26 +7470 7553} 747% 74% ( Do ist preferred....-- B. 471g Apr 14 itt Jan 26|| 15212 Jan} 187!g Deo 
A es | +40 47 1,000: United Fruit... 7-7-2 "04. ¥eb27| 84% Jan oll 207 July| 601g Deo 
187? 187 "| 186° 180t4! 188. 186.| 188t2 18912 i "Fal 44,300 U 8 Cast Iron Pipe & Way--100 Bite Janie] 89 Feba7|| o4 june 87, Nov 
8 D . = 7 ” 51 35 5 ‘> * 3 ee ee ee “ 1 e 
"TL 73 | 70% 71%) 71%s B7ig| *86% 8714] B7ie B7I5| 39 8 Food Products Corp..100| os Feb 20 OisMar 5|| 13% Oct| 25° Jan 
> 2a SR. Oe Ne ~-"300 U 8 Hoff’n Mach Corp.No par ee eeet aoe Jan31|| 40 June; 731% Mar 
“iis 18 | *165 1712) *16i2 17t2] 17% 18 | +17, 18 M00! DO Dre nen 222100] 98" Jan. 8| 108% Feb 7 Seis July| 106. Mar 
* le y 7 RB le! 1 9; ‘ 7 | °° eee eee u 
sat] ti ae 192 e200 103 ag 198 Si) 0 8 Bey inprove-n--100) 9GyaMta 26] 407% Feb 18) See July 108% Mar 
le 102 7B AUK 514, 96 2 oe 060CltéiC (ee Oct 8 : 
“sor ‘9 w1ptte 10212 ae 102%2|*10112 102t21 102 102, 28,400 United States Rubber 22 1001 69 Abris| 94% Jenioll you Oct ot po 
lp 10212\*10 oe 2638 1g| 273 2814 ry onanes : Oct 
“By a. ae 8 tae ie fel Bee Beem ena iis. lentes] eked) ie Se) fe 
go! 7314 8) o1. 9lo +19 20 pcamshetestinee lg July 
30 20 | #1912 20 | 19% = “a 384 *3753 382 Ped United B States Steel Corp--100| 95ts Apr 10) 100, — 13 11612 Aug] 12312 Jan 
ee ee ae” fee a i. ma 100 Ba” Janis! as vob isl! “bois Oct]  76ln Maas 
96le 97%] 9512 96%) 95!2 97Ig, 11914 119141 120 120 Utah jum” Mi 10' 64 Jan18' 68 Fe paid 
7g 11973| 120 120 | 11934120 | 119% 61 66 667% 3 (000 --- J 4! 20% Apr 12 14 Octj 24% 
“66 66%! 66 66 | 65% 671s! 66% 6 ’ Te 288 21,300) Utah Securities. .....- 75 ba Apr 8! 331g Feb1l|| 24% uly a ~= 
275 344; 2 4 anadium Corp... - lg June 
ao 20] Foi, gam| 227 gam| 23° oan] 23° 23% 05 Yeusan tarames Gn eee ae tt 17 Sune 69 Mat 
2253 23'4| 22!s 22% 15s 2 2 24) 2ig 2% i) Seeterewer: 14Mar22| 16g Jan26|| 12 Oc 
*153 173] *153 «1% 7 7 75) 7g 7M4 2 200| Vivaudou (V)--------- ve par, Gia Mea 4| 15% Jan22|} 1453June) 20 May 
1 61 57g 57g) 584 ‘ 9 alt ee No par| 141g Apr 1244 Jan| 16% Deo 
Ge | abt Bu) ot 58] aS aba erty 158 | Wen Mest —-No al Hall st) Fy] tai, Wes 
141 4 154 . . ms f ao oe. 00CltiCS) eee 11 y 
aoe A) Sue) HE ea ee es tra Cen aan] 08 Mar San | wf Hi 
*3553 3614) *35 é 106 106 10612 10612 Westinghouse Air Brake--- 5 Jan22 521g June 8 
10614 10614] 106 10 7g| 883, 883] 89 8912} 8914 8914 10,900 Westinghouse Elec & Mfg- 25 Apri5| 29% Feb 6 7M 
“sore Btu] 597% ole] 59% 60 | 60! 6Ole] GOls 60% 1,800| White Eagle Ol... _- 7 750| 5Ote Abt 11| 59% Feb11|| 45. June| 60% Mar 
Q7 prii Oct} 1 Nov 
GOlz 6114} 59% 6044 25 254| 25 2515| 25% 25% 3,300| White Motor..-.-.-...-. — = Jan 7| lg Jan 22 *s 
ts : : , 4 Feb 
25% 257%| 25% 25l2 Sg Silo} 5153 52 | 51% 51% White Oil ctfs......_. ye P| atMar2s| 5° Janii|| 2° Dec| 1 
4% 52 | 51 5lle] 50 2 BR Se TR, re Ph wire Spencer Steel... 5| 212 A 6|| 5 June) 11% Dee 
nee ReeMex fay. “Big] “Big ~ Big] “42in ~ B55 5'400| Willys-Overland (The)... 25| 7% April pk ty | a Dec 
~ "95, Ms 25g Zin = Dg 212 aie 835 834 83g 87g 25,400) D> “G0 2... cbcdusecec 100} 6453 Apr 14 28 Jan 9 19 June| 42% Mar 
oe oF | cite Conl cae er | 66° 681 67 69% #6100! Wileon & Co ines... We 0) con! for 4] 348 daar 24 1905 Jan] 909, Deo 
67 70 101 10 107%] 107% 6.700! Woolworth Co (F W)-_...- 1 15} 31% Jan 9/| 19% 
814 13 834 4 3161 MRR Tl 100] 2412 Apr 844 Jan} 13% Nov 
arene, | vag ig | emanate ae | ae aes el Poama greene Ae tel eta Sl B* ie dl aie del ae oe 
1 7, O75 cosese 
35. ; 25t2 97% 9%) *97% 10 He 3% 361. 36%, ‘B10 fa Aad YO 35° plges 64° April| 70% Jan 
*3612¢ 3733! 36%, 3612) 36 3612 +64 65 +64 65 F | 
c03ig_ 64) 64 66s! _64_ 6 z Ex-dividend. 
* Bid and asked price ; no sales on this day. 





1892 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and interest’ —except for income an4 defaulted bonds 


iz 


& 








' 

Week's 
Range or 
Last Sale 


Range 
Since 
Jan. 1 


| BONDS. 
N.Y.STOCK EXCHANGE | 
Week ending April 18 


BONDS. 
N.Y.8STOCK EXCHANGE 
Week ending April 18. 


Price 
Thursd 
April 1 


Thursd7y 
Apri 17. 


Week's 
Range or 
. | Last Sale 


y 
7 





| 
Low High| 





| 83 


Ask} Low Atgh 
75'2 Apr’24!-. 
8512 8512! 
| 9912 Mar’24'. 
| 92 <Apr’24'- 
100 991g 9914 
Sale | 871g 88 
Sale | 107 107 
8512) 88%, $814 
Sale | 83 oe 
Sale | 74le 
67!2) 651g Mar’ 24 
Sale | 74 





U. S. Government. 
First Liberty Loan— 
' 84% of 1932-1947 


Ask Low 





Htgh No. 


Atl & Birm 30-yr Ist g 4s_ 
|At! Knoxyv & Cio Div 4s- 
Atl Knoxv & Nor Istg 5s. 
[Atta Chari tise Aaa 1944.5 J 
} Ist 30-year 5s Series B- 1944\3 3 
Atl Coast Line 1st con 4s- “al952 M 8; 
10-year secured 7s 1930) N] 
Genera! unified 4s 
L& N coll gold 4s a1952|M $| 
Atl & Danv Ist g 48__...-_-- 1948/5 J) 
2d 4s 1948/\J J 
1949: A O} 


-€1933|M 8| -. 
-1955\Mi N| 
.1946|J DO 


] G9%s- 
| 99 52 
| 99352 
D) 99.00100.00 


1 99 99 923 
997 *seApr'24 
192292 100.00 


99 ts2,Apr'24 


Sale 93223 GOI a5 
GS %e3 GOs) 
987a3100 
GS20g5 OY tg 


Conv 4% of 1932-1947 
2d conv 44% of 1932-1947-_- 
Becond Liberty Loan— 
4% of 1927-1942 
Conv 44% of 1927-1942 
Third Liberty Loan— 
4%% of 1928 
Fourth Liberty Loan— 
4K%% of 1933-1938 
Treasury 448 1947-1952 
28 consol registered 


Sale 


441 


997 59 
99%"s2 Sale 


992? 


2 9972 1}) 
99?! 52 


99%! 52/3790) | 


G84sq 992% 
984s, 99% a2 


99%s,1 001155 


98743100 
99%s9 101% 


M "| 
M $)1005s2 


| 
A QO} 99722 Sale | 99%s2 100.00)5531)| 
A O}101'%» Sale |1002%s2 101'%s2) 1693) | 


j | | 
Sale |100%.2 100%s2|4110) 
| | | 


Atl é& a lst g guar 4s 
A& WN W Ist gu g 5s 


28 consol coupon ---. 
4s registered 
4s cou 


(10312 Mar 24| 


-|102% Mar’24 


|104 May’23) | 


10312 10312) 
102% 102% 


ad " 


| 
} 
--| 
7g Sale 

Sale 


‘ 75 
96'2 Dec’23} - 


97%, 98 


.-1103 
-|100 


97%, 
$3 


BAl, 
81 
8714 
B54 
97 
Sli, 


97% 
8434 
Mar’24| - 
88 
857s 
101% 
Mar’24 
8lle 
97%, 977 
671g 6734 
58 Mar’24 
91 91 
86 Feb'24 
104 May’l2 
60 July’23)- 
8l!2 Mai’24 
6Ale 64l2 
89 Apr’24 
---|100 Jan'24 
4 Sale | 88%, 8914 
Sale | 98 98 | 8 


991g Apr’24l- ena 
11212 112%! 51 
112), 11212: 20 
7914 8014 4} 4 


July’23} ----| 
Aug’23}- -- | 
9412 Apr’23)-- -|| 


2 Sale 


BooeLO 
La0 eu 


pon 

Panama Canal 10-30-yr 28. £1936 

Panama Canal 3s gold 1961 
State and City Securities. 

N Y City—4 6 Corp stock .1960 
448 Corporate stock 1 
48 Corporate stock 
448 Corporate stock 
438 Corporate stock _July 1967 
48 Corporate stock 1965 
48 Corporate stock 
4% Corporate stock 


91 ware eee- 


pe yess eae 4s 
907% aI 987% 100 und & gen 5s Series A. 1995}, 
997, Feb’24!_-.-- 905 100 
997, Feb’24|___-|| 90% 99% 
10412 10412) 1|| 10412 10412 
..|10312 Apr’24 _|| 102% 103% 
104%! 10312 Apr’24|_- 102% 10312 
-|1035% Apr’24) 
951 9614) 95)2 95le 
95!2 9614) D5le 95le2 
9512 __.-| 9614 Jan'24/-_-.-. 
95 94%, Feb’24/__--| 
104 -|104% 104%, 
104 11044, 1044, 
8612 857, Mar’24!. 
aren -|10212 June’23 
---- ----|10212 June’23 
- 11214, July’23!. 
-|10412 Apr’22). 
71% «Oct'21)- 


Sale 
Sale 
2 Sale 
9712 
2 Sale 
Sale 
Sale 
62 
Sale 


99%, 100%) 997 
100 100% 
100 100% 
10412 Sale | 


y 
P Jct & M Div Ist g 3348_1925 
PLE&W Va Sys ref 4s__1941 
Southw Div lst gold 348.1925 
Tol & Cin Div Ist ref 48 A.1959 
Battle Cr & Stur ist gu 3s__1989 
Beech Creek Ist gu g 48----- 1936 
epee 1936 
2d guar gold 58___._..-.-- 1936 
Beech Cr Ext Ist g 348_--.01951 
||Big Sandy Ist 4s 1944 
B & N Y Air Line Ist 4s_- 
*s|Bruns & W Ist gu gold 4s _- 
Buffalo R & P gen gold 58_.1937 


% 
Bur! C R & Nor Ist 5s 


104i, 
104}g 103 


4% py teen stock reg. .1956 
cee % Corporate stock . . . 1957 
4% % Corporate stock _ . ..1957 
%% Corporate stock. ..1954 
New York State—4s 1961 
Canal Improvement 48_..1961 
Highway Improv’t 448. .1963 
— ag A Improv’t 48..1965 
Virginia 99 


Foreign Government. 
Argentine (Govt) 7s 
Argentine Treasury 5s 
Austrian (Govt) 7s wi! 
Belgium 26-yr ext s f 7448 g-1945 

6-year 6% notes Jan i 
20-year sf 8s 194 
Bergen (Norway) ef 88 
Berne (City of) sf 8s 
Bolivia (Republic of) 8s- 
Bordeaux (City of) 15-yr 68- 1934! 
Brazil, U 8 external 8s 194 
78 (Central Ry) 
748 (Coffee Security) - 
Canada (Dominion of) g 5s. - 120 
3 
W600 G440..cccccccnce 1929 
1952 
Chile (Re public) ext s f 86._1941 
External 5-year 8 f 8s- --- 1926 


‘i 
2 Sale 
90 











OZwurCOuue Guu ZZ 0. 


=< 
S SSceEESSEEEEC“C>as 
we nnunZ~ZZZZZZZn5eSOnn 


Canada Sou cons gu A 58_..1962 
Canadian North deb s f 78. .1940 


997 
3 Sale 
2 Sale 





=o 


Canadian Pac Ry deb 4s stock . 
Carb & Shaw Ist gold 4s--- 1932 
Caro Cent Ist con g 48__...1949 
Caro Clinch & O Ist 3-yr 58-1938 
195% 


10112 
78le 
90 

101% 
991g 

10218 

10844 

10914 
88le 
81 
95 
89le 
9714 

10012 

100 

10134 
99%, 

10312 

103 
9612 

103 


Sale 
80 
Sale 
Sale 
Sale 
Fale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
103%4 
41 Sale 
1085, Sale 
953g Sale 


10112 
78le 
89%, 

100%, 
987g 

101 

108 

1087, 


101%, 
79 
9015) 

101% 
99le 

10214 

1087, 

10912 
901g 
8lig 
95 
803, 
9748 

10012 

100 

1017s 
9944 

104 

10344 
9653! 

10312} 
4112) 

10858 
957 


ars Ses 


91%, Feb’24|---- 
707g Mar’24)---- 
9334 9414) 13) 
97 9714; 10 
82 Mar’24/---- 
71 71 9) 
59le Apr’24|-.--| 
933, Dec'23| | 
99le Apr’24|- 

9614 965g 13| 
101 1O1's) 15) 
74 Oct'23) ----| 
97ig Feb'24/---- 
94 
96 
93 
1043, 
| 10414 
8554 
92 





68 
Cart & Ad ist gu g 4s 
||\Cent Branch U P Ist g 48_..1948 
||\Cent New Eng list gu 4s.._.1961 
Central Ohio 44%s 1930-.-.--1930 
Central of Ga lst gold Sa--71945 5 
Consol gold 5s 


Ss 
SepulUUes 
_ - 

Sesce= 


ee te Ain CO ZH Ate 


95% 97 
100 101%. 

“95% 97° 
=" 

917%, 


Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 5s__1946 
Mid Ga & Atl Div 5s.--.-- 1947 
Mobile Division 5s 
Cent RR & B of Ga coll 8 58. 1937 
Central of N J gen gold 5s8_-. 1987 
2|\| Registered 

Cent Pac Ist ref gu g 4s 
Mtge guar gold 34s 
Through St L Ist gu 46--- 
Charleston & Savannah 78-1936 


78 


93 97 


93 





10514] j 
105 2) 
8614| 26] 
9210} 5} 
--| 838 Mar’2i-.-- 
----|1153 Feb’24| ----| 
9815; 975, 975g} 12) 


> 


86 
92 
8314 
116 
Q71e 


See eee eccaccegs 
ZZOr>AZPooovuyszZZZ>«0oa> 


_ 
~ 


78 

96-year 6 { 66......----«- 1946 
Chineve (Hukuang Ry) 58..1951 
Christiania (City) s f 88....1945 
Colombia (Republic) 6 348_-1927 





— 


+e 
> ’ 


Zim 


a O 








lst consol gold 58_-.-.-.--.-- 1939|M 


Copenhagen 25-year sf 54s8- 1944! 

1944 
Exter debt 58 1914 Ser A_.1949 
External loan 44s 


>>me00 


8912 Sale 
944, 96 
89 90 
8ll4 82!2 
941e Sale 


895s) 
947% 
Apr’ 24|_. 
3278) 
9419 243| 


| 3|| 96 Ches & Ohio fund & impt 5s. 1929 


Registered 

General gold 444s_-.-- 
Registered 

20-year convertible 44s-_ 1930 


1939|M N| 


Dh 


101 
101 
8658 


Sale 
Sale 


914, Sale 


10034 } 
98 98 1 
R6le 867g 31) 
§35g Jan’24) -- oe 
9114 92 | 189) 


101 8 


Ome 


30-year conv secured 5s...1946\A 
Craig Valley Ist g 58__.-.1940)J 
Potts Creek Branch Ist 48.1946)J 
R & A Div Ist con g 48. --1989) 5 
2d consol gold 4s. 1989\5 
1021, Warm Springs V Ist g 58..1941/m 
212)’ Chic & Alton RR ref g 38---1949|A 
90 |~ New York Trust Co ctfs_--- a ieee 
95%)! "Stamped Oct 1922 interest__|_ ~~ 
96 | Stamped April 1923 interest ¥ 
| Ratiway first lien 344s8-_--~.1950)J 
Chic Burl & Q—Ill Div 348.1949) J 
Illinois Division 4s8- --.-- 1949) J 
Nebraska Extension 4s8-_--1927)| 
Registered. .......-.--1927|M 
ES ee 1958|M 
> 1001 ist & ref 58......-.------ mts 
+ u O's) Chic City & Conn Rys 5s- - 1037/4 
81) 9714)| Chicago & East Ill ist 68__-1934| 4 
71 C & E Ill RR (new co) gen 58-1951|M 
80 | 133 Chic & Erie Ist gold 58_-..1982|M > 
8754) 35 Chicago Great West Ist 4s__1959|M 
8114| 196) With Sept 1924 coupon on____|__ 
81's) 195) Chic Ind & Louisv—Ret 63_.19497|J 
Refunding gold 58._..-.-- 1947; \J 
Refunding 4s Series C____1947|J 
GES BP Biden scecavenu 1966) ma 
General 6s B 
Ind & Louisville lst gu 4s- 19: 56. J 
Chic Ind & Sou 50-year 4s- -1956| 5 ] 
Chie LS & East Ist 4%s_..1969)3 
CM & Puget Sd Ist gu 4s__-.1949/3 
ChM &S8t P gen g 4s Ser A.€1989/J 
General gold 3 4s Ser B-_.e1989)J 
General 4 4s Series C__..¢€1989\J 
Gen & ref Series A 4348. .a2014/A 
Gen ref conv Ser B §3_..a2014|F 


A. 
ws me 


5s 
Czechoslovak (Repub of) 88.1951 
Danish Con Municip 88 “A” .1946 
= 1946 
Denmark external s f 83_...1945 
20-year 6s 1942 
oes Rep Con Adm gf 5s’ 58 FA 


9334 
GAle 
7912 
8014 
7519 78 
g 3214 95 > 
5844 Sale 


Sale 
96\e Sale 
10712 Sale 
10712 Sale 
108 Sale 
94le Sale 
102 Sale 
87 Sale 
| 94 Sale 
40-year 6s 3; 93%, Sale 
5s trust recta....------ 1953 mM S| 863, Sale 
French Repub 25-yr ext 83..1945|M S/ 995, Sale 
20-yr external loan 7}48- -1941|3 D| 95% Sale 
Gt Brit & Irel (UK of) 5448-1937|F Aj 100% Sale 
10-year conv 54s 1929) F 107%4 Sale 
Greater Prague 748 8414 Sale 
Haiti (Republic) 6s.--.---- 1952 91 Sale 
Italy (Kingd of) Ser A 648.1925 995g 997s 
Japanese Govt—f loan 448-1925 9714 Sale 
Second series 448 1925 Sale 
Sterling loan 4s 1931 Sale 
Oriental Development 68.1953 Sale 
Lyons (City of) 15-year 68--1934 Sale 
Marseilles (City of) 15-yr 68-1934 Sale 
Mexican Irrigation 44s----1943 29 
Mexico—5s of 1899. -..----- oa. 45 50 
Gold debt 4s of 1904 30 
Montevideo 7s 88le 
Netherlands 6s (slat prices) - - 1972 Sale 
Norway external s f 8s-_---.-- 1940 Sale 
68 1952 9353 
6s (interim certificates) - -.1943 Sale 
Panama (Rep) 5s tr rects-1953 i ay 
Porto Alegre (City of) 8s_.--1961 95 
Queensland (State) ext sf 7s 1941 Sale 
25-year 6s 194 
Rio Grande do Sul 8s 
= Janeiro 25-yr s f 8s-- tose 


9314 9344| 139) 
933%, Apr’24/---- 
70 Mar Sii«as- 
8014 Apr'24| - 
76 «=Jan’24) 
93 Dee’23}---- 
58 5834| 

53 July’23|---- 
56! h6lg) 2 
57 = Apr’: 24). 
36 3644) 
8034 8034) 
8753 887,| 3) 
97 971g} 11) 
96 Nov’23j---- 
8614 867s) 31 
Sale | 97le 98 88) 
5llz] 5012 5084 
-}105 

76le 
94 

527g 54 

52 Feb’24 
10612 10612 
96ig Apr’24 
85 Apr’24 
84 Apr’24 
97 le 

76 

85 

91 

59 

7212 

6334 

Slig 

5434 

587g 

621s 

8212 

5612 

9734 

9714 

87 

703s 

6853 Jan'’24 
8012 81 

8012 8012 
101 Apr’24 
102%g Mar’24 
101%, Feb’24 
97% 73g 
96 Jan'24 


99 99 
97 Deec'23 
10512 


105 
80% 


7714 
100%, Apr’24!_--- 


96%) 108}| 
107 
10719! 
10819) 
95 
102 
8714 
9419) 
94) S| 
87 
100 
96 
10034) 
107%4| 
$434) 
91 | 











811s 
8112) 


a 





tS 


«Oo>> 








Z 


10134 
8678 
93le 

| 93le 
86: 34 
99 
95 
100 
10678 
84 





561g Sale | 
56's 
3614 
S044 
875g 
97 

41g 
8634 
975g 
50 

105%g 
7644 
D4ig 
5314 


8 





90%) 
100 
95 
8 10153) 
11014) 
86 | 
92 


Saie 
$3 
Sale 
Sale 


106! 
j 3) 
687) | 
387| 
203) 
36) 
11 
14) 


Sale 
9014 
9934 
9714 
9714 
7812 
845g 
703, 
79% 


100 
9714) Mar’24 
9714) 7714 

o 


Sale 
QGAle 
Sale 


Re ee a | 


he tet: 





Mi 
A 
F 
F 
5 
4 
M 
M 
N 
M 


Sale 
97% 


10612 
96\g 
817s 
8314 
9834 
74 
8134 


“00 
Saie 
7612] 
841s) 
9Y1le 
Sale 
7g Sale 
6414 

Sale 

Sale 

Sale 

Sale 

Sale 

Sale 

9814 Sale 
97%, 98%, 
70%g Sale 
803g 8lly 
101% 10812 
102% .... 
101% -.-. 


9753 100 
9512 98lz2 
99 Sal 








Q 
J 
F 
Mi 
A 
A 


FA 
J 


ew tee Ce es ee es 


917g Sale 
93 Sale 
10014 Sale 
9812 Sale 
9914 Sale 
8712 Sale 
77% Sale 
821g Sale 
103 Sale 
113 Sale 
60 61% 
10414 Sale 
lll Sale 











San Paulo (City) sf 8s 

San Paulo (State) ext s f 8s-- eye 
Seine (France) ext 78 194 
Serbs, Croats & Slovenes 8s- 1903 
Soissons (City) 6s 1936 
Sweden 20-year 6s 

Swiss yy A n 20-yr 8 f 8s Heer 
Tokyo City 1912 
Uruguay ( Reoublicd ext 8s__1946 
Zurich (City of) s f 8s 1945 


Rallroad. 
Ala Gt Sou Ist cons A 5s_...1943 
Ala Mid Ist guar gold 5s... .1928 
Alb & Susq conv 3 1946 
Alleg & West Ist g 48 gu._..1998 


soem 
Ann Arbor ist g 4s 
Atch Top & S Fe—Gen g ia-1908) 


25° year debenture 4s 
Chic & Mo Riv Div 5s-—. — 
Chic & aoe Ext 4s_- 











D 
o 
A 
Oo 
oO 
0 
J 
8 
J 
J 
N 




















General 5s stamped 


10414 Sinking fund 6s 


J 
A 
F 
A 
A 
A 
J 
2|M 
5 
2\5 
M 
M 
5 
J 
M 
F 
A 111% 


N 
D 
r 
s 
A 
o 11012 


St sued 
99%, 101 
7912 80 
Be suse 
89 90 
587g 597 
871g Sale 
“B03, ‘8712| 
8lig 81%! 
821, 8Alg 
8214 83l2 
80 83 


D 
; 3 ease 
S8lig 82% 


96 
9953 


Apr’24 
Jan’24 
Apr’24!|_ 
Apr’24 
Apr’24)_ 

597g 


AOOOOZZZ ZO Sue Cor Ou 


9634 
9953 
8012 
8012 
897g 
60 


8854 
8614 
8112 
82 

841g 
8412 
81% 


9643 
8234 








te! 
10-year secured 7s g 
15-year secured 6 4s g_-_-.1936 
Chic R I & P—Ratlway gen 481988 


Regis 
Refunding gold 4s 
Chic St L & N O gold 5s___.1951 
tered 





























epeegeza> 


Conv 4s 1905 1955 


1960 
East Ohio Div Ist g 4s....1928 
Rocky Mtn Div Ist 48_...1965 
Trans-Con Short L ist 42¢_1958 841g Sale 
Cal-Ariz lst & ref 4448 ““A""1962 895g 92 ! 


*No price Friday; latest bid and asked. $56—£. a Due Jan. 


Joint Ist ref 5s Series A. ..1963 
Memphis Div ist g 4s__..1951 
C St Lé& P ist cons g 5s__..1932 


94 
81%, Apr’24 7 
Chic St P M & O cons 6s_-__1930 


100 1001 
103!2 Apr’24'.--.- 
8914 Mar’24)._.- 


8712 ure 58 1930 94 Apr'24\___-|]| 931g 96 
9278 Chie T H & So Hast Ist 58_.1960!J 794 81 39 rH Sllg 


@Due April. ¢ Due May. g Due June. » Due July. k Due Aug. oDue Oct. pDue Nov. . Due Dec. sOption sale. 
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BONDS S38) price Week's Range BONDS. 3 Price Week’ Range 

N.Y.8TOCK EXCHANGE | §€| Thursday | Range or $|| Since N-¥.STOCK EXCHANGE | §€| rhursday | Range or hk Since 

Week ending April 18. S4| Aprtl 17 Last Sale Q Jan. 1. Week ending April 18. —O&| Apriil7.| Last Sale Jan. 1. 

\ Bid Ask|Low High| No.\\Low High Illinols Central (Concluded) Bid Ask} Low H 

} . ~~ toh “No. Low High 
o> Sta’n Ist gu 4348 A.1963/3 J) 8912 GO0le| 891s 90 10 89%, 92 Purchased lines 344s--.-.-- 1952}J J3| 75!2 77 | 75le 75le 1 75le Te 
EE ae Se 1963\J J) 98 991s} 97 98 24 97 100 Collateral trust gold 48...1953)M N/; 81lg 815s! 81ig 8134 6 79% 821¢ 

oot Series in cbsoes 1963)J 3) 1153, Sale |115%g 1155s) 11)/ 1145, 116 Registered _........--- 1953|M N] 791g 81 | 7914 7914 1|| 78 7914 
Chic & West Ind gen g 6s_.¢€1932)Q M| 105 ___-|105 105 1}} 105 105 Refunding 58...-.-.---- 955|M N} 101 101%4)101%, 10134| 2]| 9934 102 

Consol 50-year 4s__....-- 1952|J_ J} 73l2 7353) 7312 74 24|| 7llg 75%4|| 15-year secured 54s----- 1934)3 Jj} 101% Sale |100% 10114] 36]| 1001g 1021g 

15-year s f 7}4s.....--..- 1935|M S| 102 103 |10212 103 11 10113 103%/|| 15-year secured 64s g_.--1936/J 3/110 ____/110 110 6|| 1081g 110 
Choc Okla & Gulf cons 58._.1952|M1 N| 953; _._..| 96 Feb’24/_--- 94 96 Cairo Bridge gold 4s. -__-- 1950)J DBD) 84% 88 | 85 Jan’24}/___. 85 85 
C Find & Ft W ist gu 4eg_..1923;M NM) _._.. __..| 88 Mar’27]----|} -... --.. Litchfield Div Ist gold 38.1951/3 J} 6953 71 70 # Apr’24j_... 697%, 70% 
Cin H & D 2d gold 4}48...-1937)J 3) 88iz -..-| 8812 Apr’24|-.--|| 881g 8812|| Louisv Div & Term g¢ 3}481953|J 3] 753, 7612] 743, Feb’24|____|| 74% 75 
CIst L&C lst g4s___.-- k1936\Q F| 88 -_..-.| 8973 Jan’24)---- 89 897, Omaha Div ist gold 3s_..1951/F A] 6912 _._.| 7014 Apr’24}____ 68% 70g 

is tathids oie eas aiialeel k1936/Q Fi 8653 _...| 87 Dec'23}----}] .... -... St Louis Div & Term g 38-1951|J 3} 68% __..| 84 Feb’24]____ 70\g 74 
Cin Leb & Nor gu 48 g_---- 1942;|M N| 861, 88 | 8614 Feb 24/-_--- 86 86, gt ee eee 1951|J 3} 7653 81 | 751g Apr’24/___- 751g 7712 
Cin 8 & Cl cons Ist g 5s_---- 1928)3 J) 9853 99 | 9853 Apr’24|..--|| 98% 997%|| Springfield Div Ist g3%4s-1951|3 J| 7712 _-_.] 755, Jan’24|____|| 755, 755s 
Clearf & Mah Ist gu g 56....1943)J 3) 957 _...| 53 Mar’22/----i} --.. 2. Western Lines Ist g 4s._.1951/F A 8612} 833, Mar’24/__-_- 83%, 83% 
Cleve Cin Ch & St L gen 48.1993|J D) 8014 8012] 80 8034; 12|| 785g 8ll, Registered __......---- 1951/F A} 83 84%) 92 Mar’l6j__--|| .... -... 
20-year deb 44s____---- 1931|3 J) Q4le 95 | 943, 9412 6|| 92%, 94%)|Ind B & W Ist pref 48____-- 1940/A O} 903, -...| 86 Mar’l6]_.--|] -... -... 

General 5s Series B_..-.-- 1993|3 D| 98 10012] 983, Mar’24}_--- 98 997g|/Ind Ili & Iowa Ist g 4s_-_--- 1950|\J 3) 83% 84 Apr’24}_..- 8434, 

Ref & impt 6s Series A-..1929|J J} 103 Sale |102%g 103 59}| 10012 103 |/Ind Union Ry 58 A.-.----- 1965/3 J| 95% 9612) 97 Apr’24|___- 96 9712 

as eee 1941/3 J) 103% 105 |104 Apr’24/_.--|| 101% 104 ||Int & Great Nor adjust 68..1952|J J| 47 Sale 463g 47 175 401g 

Cairo Diy 1st gold 48----- 1939/3 J) 863, 88%) 881g Feb'24)_.-.|| 861g 8814]! 1st mortgage 6s certificates1952/J 3] 9512 Sale | 9514 955s] 131]] 90% 96 

Cin W & M Div Ist g4s_.1991/J J| 78%, Sale | 78le 791s) 16 77 80 ||Iowa Central 1st gold 5s_...1938/3 D| 68 6912] 69 693 5\| 641g 70 

8&t L Div ist colltrgg4s..1990|M WN; 79 7910] 791g 7910} 10)) 78le 81 Refunding gold 48...---- 1951/M S| 191g 20 | 191g 2033] 19]| 167 

Spr & Co! Div Ist g 48....1940|M S| 86 -____| 86l2 Mar’24|__--|| 851g 8612 

W W Val Div ist g 48--.-1940|)J 3) 83l2 ____| 925g Sept’23|__--|| -... ---_-||James Frank & Clear Ist 48-1959|3 D| 84 8412) 841, 8414 5 8314 84l, 
CIC C & I gen cons g 6s-_-_-.-- 1934/3 J} 106!g ___-|1061g 1061 2|| 1035, 1061 
Clev Lor & W con ist g 58.-1933|A ©} 977, 9912] 977 9812} 2)| 977,100 ||IKa A &GR ist gu g 5e.--.1938)J 3} 95t2 --..)| _...  -___]__--]] ---. -... 
Cl & Mar ist gu g 4%s-_---- 1935|M N| Q4l2 __..| 843, Apr’24|..--|| 84% 84%|/Kan & M Ist gu g 4s._---- 990|A O| 784 79 797g 797g 1 77% «679% 
Cleve & Mahon Vall g 58-.-1938|3 J| 9453 _...| 95 Mar’24|-.--|| --.. -...|| 2d 20-year 5e.....------ 1927|J 3| 98 Sale| 98 98 1\| 95 987% 
Cl & P gen gu 44s Ser A--.-1942)5 J) 95 -...| 91 Mar’21|__--|| -... -.--||K COC FtS & M cons g 68__--1928/IM N| 1015s 103 10214 Apr’24}__--]]| 1001g 103 

ia thceneatabdoes 1942)A O| 95 --_--| 9434 Apr'24/__--|] 94% KC FtS & M Ry ref g 48-.-1936)A O} 7712 Sale | 77 7712] 43 73lg 78%, 

Int reduced to 5060... 29e A QO) 79% ...-| 762 Feb’12}_.--|| -... -..-||KC&M R&B Ist gu 58..1929/A O| 9412 95% 9419 Apr’24/___. 941g 97 

Gertes C 3348... cccccece 8|MN) 79% --..| 701g Dec’l2)..--|| .... -~.--||Kansas City Sou 1st gold 38-1950|A O| 6814 Sale | 6814 68%) 33]| 67 70 

Series D 3 4s_.---------- F A}; 80 82 | 67 Jan'21)..--.|] -... -.--]] Ref & impt Se_--.---- Apr 1950|J J} 88% Sale | 88 89 21}| 86 892. 
Cleve Shor Line Ist gu 4}48-1961/A O} 92% 95 | 92le 93 4 9012 93 ||/Kansas City Term Ist 48--.1960|3 J} 8212 827s! 82l> 827s) 36 81% 8334. 
Cleve Union Term 5}48..--1972|A O} 103%, Sale |103!2 104 8|| 10233 104%4||Kentucky Central gold 48..1987|J J} 8214 84s) 8214 Apr’24/__._|| 82 831, 

ees ae 1973|A O' 97 Sale ' 97 971g} 159)' 9512 9812|'Keok & Des Moines Ist 5s-.1923}A O' 613, 67 ' 6114 Apr’24|___-|]| 61lg 631g 
Coal River Ry ist gu 48-..-1945|3 Dj; 81 83 | 8112 Mar’24\__.-|; 80 82igliKnoxy & Ohio Ist g 68-..-.-- 1925|J5 3) 10014 10014,)10013 +1001, 1}; 1008g 10034. 
Colorado & South Ist g4s._..1929/F A! 94 Sale| 94 941, 3 92% Q4le 

Refunding & exten 4}48..1935|M-N| 843, 85%4| 85% 86 6|| 80! 8612\\Lake Erie & West lst g 58-.1937|3 J) 967g 975s| 975g Apr’24/____ 935g 975g 
Col & H V Ist ext g 4s___--- 1948/A ©} 821g -..-| 8214 Mar’24|..--|| 81s 82%4/} 24 gold 5e__..-.--.----- 41\5 3} 91 92 | 90% 92 87 92 
Col & Tol Ist ext 48._.._..-1955|F A| 81%, ____| 82lg Mar’24|__--|| 821g 83 ||Lake ‘Shore gold 34s8------ 1997|\3 D| 77 78 | 77 77 1|| 75g 80 
Cuba RR ist 50-year 58 g...1952|J J) 841s Sale | 83le 841s; 10 81% S84ig En. sepoadews 1997|3 D| 7453 77 75 Feb’24)_..-. 75 75 

SE Ci wcascsedsteu 1936|J D| 102 Sale |101 102 6|| 101 1ozt2 Debenture gold 4s__----- 1928|M $| 955g 957g) 9512 9634) 47|) 943 963, 

25-year gold 48....-.----- 1931|M N| 935g Sale | 9312 94 17 9214 
Day & Mich Ist cons 44s..-1931)3 J| 94 -____| 9219 Jan’24/___-|| 92lg Q2te Registered __.....----- 1931|M N| 9314 —---| 9134 Dec’23|___.]| 91% 91% 
Del & Hudson Ist & ref 4s_..1943|M N| 861, Sale | 8614 87 6|| 835g 877s||Leh Val N Y Ist gug #}4s--1980 J J} 931g 94 Mar’24|____|] 92% 94 
20-year conv 58......---- 1935|A ©] 9312 9334) 9314 9334] 36 925g 94% ES OEE LICL 1940|3 3} 90%, ___-| 931e 9312 3]| Ollg Olle 

16-year 6}48........---- 1937|M N| 1011, Sale | 9912 10114) 26|| 9712 10114||Lehigh Val (Pa) cons g 48-.2003|M N| 7712 Sale 7712 78 1|| 76% 79 

10-year secured 76------- 1930|3 D| 108 Sale |107% 108 8}| 10612 10812|| General cons 44s8------- 2003|M N| 871g 8712] 871g 871g 4|| 85% 

D RR & Badge Ist gu 48 g-.-1936|/F A! 91%, __..| 89 May’22)..--|| --.. -.--||Leh V Term Ry Ist gug 58--1941/A O] 100 10214|1013, 101% 1|} 101% 103 
Den & R Gr—ist cons g 48.-1936|)3 J| 6814 Sale | 6814 68l2} 43|| 67% 70 ee Ee aioe: 1941/A O| __.. —----] 9910 Jan’24|____|| 991g 9912 
Consol gold 448. -.------ 1936)3 J) 731g 7434) 7314 Apr’24/..--|| 72!2 75 ||Leh Val RR 10-yr coll 68-."1928|M $] 10212 Sale |10212 103 13}| 101 103 
Improvement gold 58....1928)3 D| 84 Sale| 83le 84 10 7912 85 ||Leh& N Y Ist guar gold 48__1945|M $| 8212 ___-| 82le 825g 1 8214 83 
Ist & refunding 58__-.---- 1955|F A) 35 37 | 3512 Apr’24|_.--|| 341g 41%/||Lex & East Ist 50-yr 58 2U.-1965|A O| 10014 Sale |1001; 10014 3|} 99 101 

GO Te ccccsccceses e---| ---- ----| 49 Oct’20)..--|/ -... —.-.||Little Miami 4s.....---.-.- 1962)M NM] 80lg ...-| 813g Nov’23}]_...]]} ---. -~--.- 

Farmers L&Tr rete Aug °55-|}.-.-| __.. 39 | 35 Apr’24)_.--|| 341 41 ||Long Dock consol g 68----- 1935|A ©} 1065g __.-|1065g Feb’24|____|| 10653 1 

Bankers Tr ctfs of dep------ Se ae 3414 Mar’ 24|___. 3414 3814||Long Isld 1st con gold 58--21931\Q J| 971s 100 | 9812 Feb'24|___-|| 971g 98ie 
eee atbal wien 3714 Jan’24)__-- 371g 3714 lst consol gold 4s__-.---- h19311\Q Jj 9014 9312] 90 Dec’23}_.--|] ---- ---- 
Am Ex Nat Bk Feb '22 ctfs_|__._| 341 40 343, Apr’24;_..-|| 40 40 General gold 48. .-.------ 1938|5 D} 86 87 | 86 86 2|| 84% 87 
Go Aug 10423 ot.......-.- Re [enh 381e Jan’24)....|| 341g 38lel] Gold 44._......-.------ 1932/3 D| 863s __--| 831g Jan’24|____|| 831g 831g 
Des M & Ft D Ist gu 48__.-1935|3 J) 46 4634) 465s 4634) 17|| 42% 4714)! Unified gold 4s_--------- 1949|M S| 79 84 | 797g Apr’24|__._|]| 79 80% 
Des Piaines Val Ist gu 4448_.1947|M 8 865g ...-| 9314 Sept’23]_..-|] .... ----|] Debenture gold 5e..----- 1934/3 D| 915g 9412} 92 Mar’24/____|| 91% 92 
Det & Mack—Ist lien g 48--1995)3 D) 6712 _---| 71 Apr'24;----|| 60 71 | 20-year p m deb 58.-----1937|M N| 857s Sale | 857g 857s} 6|| 84 87 

Ee 1995|J D} 62 70 | 62 Feb'’24\....|| 60 62 Guar refunding gold 48---1949|M 8} 80l2 Sale | 80 8012} 6]) 79 80% 
Det Riv Tun 44s..---.---1961/M N| 887g Sale | 88le 887) 33|| 8712 901 . Nor Sh B 1st con g gu 58-21932/Q J} 9312 9512) 9414 Apr’24|____|] 9414 965 
Dul Missabe & Nor gen 58.-1941|3 J} 9914 100 | 993, 99% le | 99%g 99%8||Louisinna & Ark Ist g 58---1927|M $| 95%, __--| 9714 Mar’24|____|| 957%, 98% 
Dul & Iron Range ist 58....1937|A ©O} 991, 100 993, Apr’ 24) - 98 9912/|Lou & Jeff Bdge Co gu g 48_-1945/M) S| 815g 8244! 81 Apr’24}____ 791g S8lle 

a 1937|A ©] ____ 9812] 957 July’23)__--| ---- ----||Louisville & Nashville 58.-.1937|M N| 1005, __--|10214 Apr’24/____|| 100%, 10212 
Dul Sou Shore & Atl g 5s..-1937|3 J| 81 82 | 81 814} 3)| 76 83%%4|| Unified gold 48__-------- 1940\J 3} 9012 Sale | 9014 90le| 36)} 89 O91 
Registered _....------- 1940|J J} 871g ----] 9014 May’23]____]] --..  ... 
E Minn Nor Div Ist g 48_---1948)A ©} 843; 88 | 85 Mar’24|____|| 85 85 Collateral trust gold 58...1931/MM]| 971s __--| 985g Mar’24|____|} 99 99 
E Tenn reorg lien g 5s_.-...1938|M S| 95 96 | 96 Apr’24/__--|| 93 96 | 10-year secured ese -1930\M8 N| 1071s Sale |107 1073 9}| 10614 1081g 
= T Va & Ga Div g 58------1930/J_ 3) 98lg 99 | 99 Apr’24)__--|| 983% 98%|| ist refunding 5%48------- 2003\|A O| 1045g 1055s/10512 = 10544 6)| 104% 10613 

Cons ist gold 56_.....--- 1956|M Ni 985, 99 | G85 985g 2|| 97% 99 58 B (when Genel ae 2003\A O} 1005, Sale {10012 101 34 9712 102 
Elgin Joliet & East lst g 58--1941|M N; 100 Sale luo luv 1|{ 9712 10012}} NO & M Ist gold 6s__--- 1930|3 J| 10312 __.-|1033, Feb’24|_- 10353 104 
Erie 1st consol gold 7s ext.-1930|M $/ 106 Sale |106ig 10633) 91) 10453 10653 yy | See 1930}5 J} 101 ----|103 Apr’ 24\.... 103 10312 

Ist cons g 4s prior__----- 1996/3 J| 65 Sale| 641lo 677g] 19|| 61%, 677%)| Paducah & Mem Div 48_-1946/F A| 857, ----| 8512 Mar’24|____|| 85lg 875s 

Ee 1996|5 J) 60! 64 | 61 Mar’24|__--|| 61 61 || St Lonis Div 2d gold 3s__1980|M S| 60 61 {| 6012 Apr’24|____|| 60 61% 
1st consol gen lien g 48..1996|3 J) 55%, Sale | 55% 55%8| 153|| 531g 57l2|| L& N& M&M Ist e4481945|M $| 95!g ----| 95 Jan’24/___- 94 95% 
Registered .....-.-.-- 1996/3 J| _- sonst 6S Marasi....1i @ 6 } L & N South joint M 48.-1952/J J3| 807% __--| 7953 807g! 13]} 79 Sle 
Penn coll trust gold 48__1951/F A] 895g Sale | 89ig 895g 4!| 88le 9212) Registered __...---- “hi95 Re ae ya Jan’24|____ 77 77 
50-year cony 48 Ser A_.1953|/A O} 58 5844) 5814 59lel 13 544 og '4||Louisv Cin & Lex gold 4%8-1931|IMN| 96 ___- 961g 961g) 1 96 967%, 
do Series B_...---- 1953|A O| 58le Sale | 58 5914] 33|| 54lg y | 
Gen conv 4s Series D.-.1953)A O|} 65l2 Sale | 6412 6534! 29)| 59% 66%|| Manon Coal RR Ist 58.----1934|3 J| 100 101 | 983, Feb’24)__._|| 98% 90% 
Erie & Jersey 1st sf 6s_----1955)J J} G5le Sale | 95le 9558} 10|| 891g 957g||Manila RR(Southern Lines) 1939|M Nj _.-. 58 55le 5512 1 5512 60 
Erie & Pitts gug3}48 B.---1940|J J) 828g ..__| 8314 Jan’24|__--|| 8314 8314||Manitoba Colonization 58---1934|3 D| 9612 97!4| 9612 Mar’24|____ 961g 97%, 

"| Spies ees 1940|J 3} 82% -..-| 83 Jan’24|__-_|| 83 83 ||ManGB&N W 1st 3s-.--1941|3 J] 8lle 83 | 82. Feb’24!___- 82 825 
Evans & T H Ist gen g 5s.--1942/A O} 102 ----| 88 Apr’23/_.--|| ....  -_-.||Mex Internat’l lst cons g 48-1977|M $| _._. -.--| 37. Mar’13!_.._|] ---. -.-- 

Sul Co Branch Ist g 58.--1930|A O} 96 ----| 6912 Apr’23} ---- ----||Michigan Central 58..-..-.-- 1931\M S| 9912 100 | 9912 9912) 1)| 98 9912 
Fargo & Sou 68.._-.-------- DT OE tcce Soeuk EO SRR EEWcuell Exot Seed | pO 1931\Q M| 98 -_--}) 88 Apr’24/___- 88 98 
Fla Cent & Pen lst ext g 56.1930/3 J| 9553 __..| 9412 Dec'23/__-_-|] .... -. |] 4g .........----------- 1940|3 J) 89 9012) 863, Jan’24)____|| 86% 86% 

Consol gold 56.........-- 1943\/3 Jj 94 95 | 94 Ap1r'24|._--|| 9333 9453 ee rer 1940/3 Jj 88 -.--| 78 Mar 24!___- 77\g 85 
Florida E Coast ist 4448_.-.1959/3 D| 8734 Sale | 8734 8734; 1'| +878 88 JL&S8 Ist gold 3%s-_-_--- 1951|M S| 76%, 78%4) 771g 771g} 3|| 931g 9312 
Fonda J & Glov 4%s-__--_--- 1952;,M N| 6712 Sale | 6712 68 | 3 | 65 68%%4!| Ist gold 3%s8_.---------- 1952|M N| 7812 80 | 79 79 | 41] 79 8012 
Fort St U D Co Ist g 4}48s--1941|3 J} 84lp __..| 84 Mar'24/____ 82%, 84 20-year debenture 48----- 1929|A O| 94 9412) 94 941g° 11|| 92lg 95 
Ft W & Den C Ist g 5348_--1961|J D) 10212 103 [105 Apr’24-__--|| 100% 105 ||Midof NJ Istext 5s-----.-1940/A O| 86 90 | 87 Apr’23!____|] ---. ---- 
Ft Worth & Rio Gr ist g4s..1928\J J| 88 Sale | 877% 88 | 2)| 841g 88 ||Milw LS & Westimp g 58..1929|F A} 9914 100 | 993g Mar’24'____|| 991g 9912 
Frem Elk & Mo V Ist 6s..-.1933,A ©} 10614 ____|1061, Jan’24,____,| 10514 1061g;} Ashland Div Ist g 6s__-__ 1925,M 8} 10012 ..../100 Dec’23,....,] ---. ---- 
GH&SAM &P Ist 5s__--1931|MV N| 9812 Sale | 98le 98le 1|} 951g 99 || Mich Div 1st gold 68----. 1924|J §$] 10012 ____|10012 Jan’24|____|| 1O0lg 10012 

2d exten 5s guar___---.--- 1931\J 3} 96 9912} 9612 Mar’24|....|| 9612 9612||Milw & Nor Ist ext 4448.---1934/3 D}| 92 ____| 885g Mar’24\____|| 8853 92%, 
Galv Hous & Hend Ist 58._.1933}|A O} 901g 90%) 90) 914 4|| 891g 913g! Cons extended 4%s_-_--_- 1934|3 Dj} 8912 __.-| 8912 Mar’24/___- 87le 8912 
Genesee River Ist sf 68....1957|J J| 937, Sale | 91%; 94%, 15|| 89 96 ||Mil Spar & N W Ist gu 48_.1947|M S| 8312 85 | 8334 8354 1|| 8353 851g 
Ga & Ala Ry Ist con 5s_---01945|)J J) 8514 .._.| 8453 Mar’24/_._-|| 8412 86 ||Milw & S L Ist gu3%s----1941|J J} 80 83 | 82 Mar’24:____|| 82 82 
Ga Car & No Ist gug 56..--1929|J 5] 943, 955s] 955, Mar’24|___-|| 931g 95%s)|Minn & St Louis Ist 78- - --- 1927|3 D| 10012 ____|10012 Feb’24|____|| 100 10012 
Ga Midland Ist 3s_---_-.---- 1946/A O} 61% 63 | 611g Apr’24|__-- 60%, 62 Ist consol gold 58__--.---- 1934|M N| 667g 6812! 67 68le 9}| 631g 6812 
Gila V G & N Ist gug 58_...1924|M N/ 993, ____1100 Feb’24/__-_|| 9812 100 Ist & refunding gold 48-_.1949|M S| 197g 2012] 20 2014 5|\| 18 232 
Gou & Oswegatch 5s-_----- 1942/3 D) 9512 ____| 9834, Feb’24}_---|| 98  98%/| Ref & ext 50-yr 5s Ser A_-1962/Q F] 17 Sale | 17 171s} 15)} 16 20 
Gr R & Tex Ist gu g 44s_--1941|J 3) 911, 927g) 915g ile} 13)| 9033 QligiiIMStP&SSMecong4sintgu’3siJ 3} 86 8653] 861g 8614 3|| 861g S88lg 
Grand Trunk of Can deb 78.1940|A ©} 1125s Sale [11253 11234} 21\| 110% 113%|| ist cons 5s__------------ 1938|5 3} 99 9978] 995g 9934 7|| 99 

ee Tf eee 1936|M S| 1035s Sale {10312 1037} 19)} 1O2Ig 1043g|| 10-year coll trust 6448__..1931|M $| 102 Sale |1015g 102 23)| 10112 103% 
Grays Point Ter 5e_------- 4 ee ee ee eet ees I ee ea tree: 1946|/J | $| 10112 102 |1013, 102 10}| 100 10212 
Great Nor gen 7s Series A-.1936|J J) 107%; Sale |1071g 107%4| 166|} 106 1081%4|| 1st Chicago Termsf4s_..1941|MN| 91%, 94 | 91ie Feb’24|____|]| @1lg Olle 

lst & ref 448 Series A...1961|5 J 8834 Sale | 88%, 891o] 26 855g 89%)|MSSM&A Iistg4sintgu_..1926|/J 3} 981g 98!2) 977, 977g 1 96% 9814 

Registered 1961)5 Jj .... -...| 90 Jume’23|_..-|| -... --~_-||Mississippi Central lst 58-..1949|3 3| 8814 90 | 88 Jan’24|____|| 88 88% 
6s Series B 1952/3 J| 9Q8l2 Sale | 98l2 987g} 29)| 961g 9912||M K & Okla Ist guar 5s__..1942|M N| ....  __--]| 9134 May’23/_.--|] ---- ---- 
Green Bay & W deb ctfs““A’’_..-| Feb) 63 65 | 64 Apr’24/_-..|| 59% 64 ||Mo Kan & Tex—lIst gold 48.1990/3 D| 7714 Sale | 7714 7712} 34!| 75% 78lg 

Debentures ctfs ‘“B’’._..__--- Feb| 853 8%) 8le Ble 3 7  1012||Mo-K-T RR—Pr | 5s Ser A-1962|3 J| 8212 Sale | 81% 8212] 108|| 78% 83g 
Greenbrier Ry Ist gu g 48..-1940/MN| 831g ____| 8412 Oct’23)_---|| _... -.--.|| 40-year 4s Series B____-_- 1962|3 J| 68lg Sale | 6734 6814] 26)| 65 68% 
Gulf & SI ist ref &tg5s--01952|\J J) 84% ____| 84%, 8454, 3/| 81 86 10-year 6s Series C_____- 1932/3 J| 99 Sale | 985g 9914; 107|| 9453 99% 
Harlem R & Pt Ches ist 48_.1954|MN| 767, 78%| 78 Apr’24!__..|| 7312 78 Cum adjust 58 Ser A Jan.1967|A O} 5214 Sale | 5214 533g) 271|| 51% 656% 
Hocking Val Ist cons g 4448s.1999|J J] 8514 86 | 85 853, 2|| 837g 86%4||Missouri Pacific (reorg Co) 

Registered........-_..-- 999'5 3} _.._ __..] 82 Mar’24}..._|} -... _.-.|| 1st & refunding 5s Ser A__1965|F A! 813g Sale | 81 81%} 26|| 75g 8ll2 
H & TC ist g 5s int gu____- 1937|J J} 991g 100 | 99 99 1\| 97 99 1st & refunding 5s Ser C_.1926|F A| 98 Sale | 98 98 20|| Dtly 9814 
Houston Belt & Term ist 5s_1937/J J3| Q1l2 9212} 9212 9212 1}} 9014 9212)| 1st & refunding 6s Ser D_.1949/F Aj 94l2 Sale | 94% 95 53}} 8753 961g 
Hous E & W T ist g 58____- 1933|M N| 95% _..-| 98 Mar’24|-.-_!| 9514 98 | | “eee 1975|M S| 56% Sale | 561, =575s| 299/} 51 58l2 

lst guar 5s red_.......-- 1933|M N) 98 ----| 931g July’23]-.--); -... -..-||Missouri Pacitic— 

Housatonic Ry cons g 58__..1937|MN| 835g 85 | 8414 Jan’24!/_ <3 8414 855s|| 3d 7s extended at 4%-__-.1938|M N| 805g 84 | 8212 Feb’24/...-|| 80% 8212 
Hud & Manhat 5s Series A__1957|F A| 823; Sale | 82 827g| 162|| 80% 8419||Mob & Bir prior lien g 5s... -1945 J 3} 9314 ----| 9314 Apr’24}...-|| 92% 9314 
Adjust income 5s_------- 1957|A O| 6012 Sale | 60 6012} 108}| 5814 6314!| Mortgage gold 48_.______ 1945|J 3} 72% 75 | 685s Feb'24|...-|| 68 73 
Mlinois Central Ist gold 4s..1951/4 J) 8712 -...| 90 Mar’24|..._\| 881g 92 ||Mobile & Ohio new gold 6s..1927/J BD] 102% 10312/102% 103 3} 102% 1038 

Be eae wy Chn 1951/3 J ---| 831g Sept’23)..--|| -... -.--|| 1st extended gold 6s_...h1927/Q J| 101 ----|101 Apr’24|....|| 100% 10112 

Ist gold 3448_.--_--_-_-- 1951 3 J| 78l2 81 | 78 Mar’24|__.__\| 78 80 General gold 48_.______. 938|M S| 76% -...| 77 Apr'24|....|| 74 77g 

neabhntetns 1|3 3}... _...| 80 Oct’20|---_|] __-. ___.|]| Montgomery Div ist g 68.1947/F A| 94 97%| 94 Mar'24|..../| 92 95 
Extended Ist gold $340.2 1981 A O| 7812 81 | 77% Jan’24|-___|| 77% 77%|| St Louls Div 5e__....._- 1927|J Di 9614 9812! 9612 Mar’24|....||95%4 97% 
Registered. .........-- 1)A O} .... -...| 76% Sept’23}...-|| ..-. -..-|/Mob & Ohio coll tr g 48....1938|M $| -... ----| 77% — 78 12|| 76 78% 
1st gold 3s sterling __---- 1951\M1 8} 5912 72 | 8314 Mar’23)...-|| .... ....||Mob & Mal Ist gu g 4s____- 1991|M S| 814 -.--| 81 Oct'23)----|| ---. —... 

Collateral trust gold 4s_..1952|hM' S| 84 Sale| 84 84 10 83 851g'|Mont C Ist gu g 68--_.----. 1937|J 3} 109 11014/108!2 Jan'24 .---|| 10814 1081, 

ee SERRE OC] ncse cone) OO Bel 1G. cscll cede isi- Registered _.............1937|J J} 100 --.--|136!4 May’06).---|| ---. _.... 

ist refunding 4s__.._.-_-- 1955'M N! 86 Sale 86 86 4 BAlg 86% lst guar gold 56__.....-- 1937\3 J3' 100 101 ‘10012 100!l2 2 991, 101 

® No price Friday; latest bid and asked thisweek. DueJan. }DueFeb. ¢ Due June. 


B Due July. s DueSept. o Due Oct. # Option sale. 
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BONDS. 
N.Y. STOCK EXCHANGE 
Week ending April 18. 


Price 
Thursday 
Aprti 17. 


Week's 3 
Range or 4 
Last Sale. | % 


S 
z 


| 


BONDS. 
N.Y. 8TOCK EXCHANGE 
Week ending April 18. 


Interest 
Pertod || GW 


Price 
Thursday 
Aprd 17. 


Week's 
pues or 


aL 





M & E ist gu 3s 
Nashvy Chatt & St L ist 56._1928 
N Fla & S ist gu g 5e.__...1937|F 
Nat Ry of Mex pr lien 4%8-__1957 
July coupon on. 
do off 
Genera! 4s (Oct on) 
April coupon on 
do off... baa 
Nat RR Mex prior lien 4\%s- 1926 
July coupon on 
do = 
lst conso) 48 (Oct on) __..1951 
April coupon on 
do 
Naugatuck RR ist 4s 
New England cons 58 
 f eas 1945 
N J Junc RR guar Ist 4s____1986 
NO&NE ist ref & imp 448 A’52 
New Orleans Term Ist 4s__.1953 
N O Texas & Mexico Ist 68__1925 
Non-cum income 58 1935 
N & C Bdge gen gu 448_._.1945 
N YB &M B Ist con g 58_.1935 
N Y Cent RR + ash deb 68_- = 5) 
1998) 


~ 
ooo pee See nEseres 


OCaZPZZOO>?> Pru Zee COPZOLOCKeururZ 


, D 20 013 
N Y Central & Hudson River— 
ag = od LS 


gineheue er 43 

30-year debenture 4s 

Lake ~ ona coll gold 3 s- 1998 
1 





Reciete 
N Y Chic & 8t L int 4a_-~ “1987 
red 1 


N Y Connect ist gu 448A. 
N Y & Erie Ist ext g 48 
3d ext gold 4s 
4th ext goid 58 
6th ext gold 4s 


ZS 


N Y & Hariem g 3s 000) 
N Y Lack & Western 58... -1923) 


ZLZ>z 


48 

N E & W ist 7a ext._-- 
Dock & RS os reschigs nie 1943 

N Y & Jersey lst 58._..--.-- 1932 

N Y & Long Br gen g 48. 

N Y N i & Hartford— 
Non-conv deben 348- 
Non-conyv deben 4s 
Non-cony deben 3)48-- 
Non-conv deben 46 
Non-conv deben 4s 
Conv debenture 3 48--- -- 1956 
Conv debenture 68 948 
4% debentures 
7s European Loan 
RNG, « < ecwcuccceecoss 1925 
Cons Ry non-conyv 48. ...1930 

Non-cony 48 
Non-conv deben 48...-1955 
Non-conv deben 48...-1956 
& Northern ist g 58__..1927 
O & W ref Ist g 48_.-.g1992 
eneral 43 955 
Prov & Boston 43 
& Pu lst cons gu g 48_.-1998 

& RB Ist gold 5s_..--- 1927 
Susq & W ist ref 58_.--1937 
2d gold 4%s_.-.-.-.------ 1937 
General gold 5s 1940 
Terminal ist gold 5s__...1943 

N Y W’ ches & B Ist Ser 14%48.'46 

Norfolk Sou ist & ref A 5s_-1961) 

Norfolk & Sou Ist gold 5s. ..1941) 

Norf & West gen gold 6s-_---1931) 
Improvement & extg----- 1934| 
New River ist gold__.--.-1932 
WN & W Ry Ist cons g 48-- 1996 

Registered 
Div’l Ist lien & gen g 4s- 1944 
10-25 year conv 443--.-1938 
10-year conv 68 1929 
Pocah C & C joint 48. _.194 

North Ohio 1st guar g 5s_...1942 

Nor —— Lt lien 4s---- 199 


o J me ~ 
rs A mn 
cm>>gtes- 22> guccgecga+>ss72 


>ZZ>uZerunoOUmOuuerOOZ uZuennd HPunN 


SP Ee ees ete 











a= 


Registe: 
Ref & impt 448 ser Ano 


oo @ ee ee ee 
SSE tt Ree 


Deo mucOucCwOuenn MME LE OOMMEOOO 


5s D 
St Paul-Duluth Div ¢ 4s8-.1996 
St Paul & Duluth Ist 5s..1931 
1st consol gold 4s 1968 
Nor Pac Term Co Ist g 68---1933 
No of Cal guar g 5s 19 
North Wisconsin ist 6s 
Og & L Cham ist gu 4s g---1948 
Ohio Conn Ry 4s 194 
Ohio River RR Ist g 58 6 
General gold 5s 93 
Ore & Cal Ist guar g 5s 
Ore RR & Nav con g 4s-_---1946 
Ore Short Line—1Ist cons g *. "46)\J 


1946\3 

Guar refund 4s 
Oregon-Wash Ist & ref 4s.--1961|J 
Pacific Coast Co Ist g 5s. ---1946/J 
Pac RR of Mo Ist ext g 48---1938/F 

2d extended gold 5s 1938|J 
Paducah & Ills Ist 8 f 444s-.1955)J 
Paris-Lyons-Med RR 6s----1958 
Paulista Ry 7s 1942 
Pennsylvania RR—cons g 48 ieee 

Consol gold 4s 


_— 
Seeees 


eral 58 
10-year secured 78 
15-year secured 6s 
Pennsylvania Co— 

Guar 3 s coll trust reg A-1937 
Guar 3 s coll trust Ser B-1941 
Guar 3 \s trust ctfs C_...1942 
Guar 3 s trust ctfs D_...1944 
Guar 15-25-year gold 48.1931 
Guar 4s Ser E 1952 





ZOoGrwn POoOUrZZzZneue roi see 


i Fr 4 SESEE52EE2 





Bta Ask 
T5le 78 
100%, Sale 
Gk «ned 
on ae 
“cr 
“_" 


gees 
Sale 
87 
Sale 
2 Sale 
Sale 
Sale 
2 Sale 


102 10212 

102% Sale 
94 Sale 
81 Sale 
79 80 
ey 88 


88%, 8914 
88% Sale 
9612 Sale 
9112 Sale 
10014 Sale 
1081s Sale 
1097, Sale 


Low 


10012 
9614 Oct'23) 
30 Sept 23) - 
2315 

26 Nov’'23)---- 
26\, July’ 23) 
21 July’ 23 i 
24 Dec 


41\, Apr’24!- 
34 Oct’23) .--.- 
28 Apr’23)---- 
36 Jan'24 
181, Apr’24 
6614 May'23 
75 <Aug’23}- 
7614 Apr'24!- 
80 Deec'23}- 
83 8314 
791g 79 
101 101s 
86 le 87\2 
90 Dec'23}-- 
95 Feb'24 
104%, 105 

81 81l4 
875g 875, 
9714 97%, 


75% 75% 
7214 Mar'24!}- 
907g 91% 
87% 874%, 
73 7Al4 
71'g Apr’24 
74% 

72\e 

R91, 

8814 

897% 90 
10114 101%) 36 
8712 8812) 21 
89 Mar’ 24). 
96 May’23|---- 
96% Apr’24'.--.. 
92% Dec’23'---.-. 
843, June’23' ---- 
74 Sept’23'-..- 
99% June’23, ween 





96 

103 Fort be 
98  Feb’24)---- 
971g 9714 8 
91 July’23 


4614 seni phen 
53 Apr’24 
43 Apr’24/--- 
51 51%; 46 
51% 52 25 
45le 4614) 18 
67% 687s| 73 
41 42 35 
801g 81l4] 64 
78lo| 90 


2 Apr’ 24! = 
Apr’24!-_.-- 
Apr’ 24) ---- 
Oot'3s!..-- 

62%s| 33 
6253!) 3 
Aug’23}---- 
Apr’24/-.... 
Mar’24) ---- 

2 5812| 1 

Apr’ 24) — 
9 


Jan’24|..-- 
46 41 

67 12 

2 Apr’24/---- 
2 Apr’24/-.--- 
Apr’24).-... 
Apr’ 24} -..- 
88 3 


5634 

561g Dec'’23 
81 817s 
10314 104 

9lle Olle 
Olle 92 

89 Feb’'24 
9914 Mar’'24!}- 
8414 Jan’24 
109%, Feb'24 
9912 Mar’24 
100 June’23 
70 Apr’24 
893g Oct'23 
9714 Feb’24 
95%, 95%, 
99le 

865g 

102 

10212 

9334 


1077 
1091, 


8414 


110 


Dee’23 
821g Dec'23 
8114 Dec’23 
8114 Mar’24 
921g 927% 








7 
8414 844! 6 


——— a 
High! No.| 
76% Mar'24 ----| 
10024) 8)| 


i} 


3814 june’23 cgeall 


23'5) | 





Scioto V & N E Ist gu g 48--1989 





5119] 2 











Peoria & East Ist cons 4s_ -- 
Income 4s 

Pere onomais lst Ser A 5s 1958 
lst Series B 4s 19! 

Phila Balt & W Ist g 4s 

Philippine Ry Ist 30-yr sf 48 1937 

PCC&S8tLgu4sA 1940 
Series B 4448 guar 
Series C 4s guar 


BSS28 


4 
Series E 3s guar goid.--1949 
Series F guar 4s gold 
Series G 4s guar 
Series 1 cons guar aga. --1903 
Series J 44s 


Pitte & L Erie 2d g 5s 
Pitts McK & Y Ist gu 68__._1932 
2d guaranteed 68 
Pitts Sh & L E Ist g 5s 
lst consol gold 5s 
Pitts Y & Ash Ist cons 53. ..1927 
Providence Secur deb 48---~ 1957 
Providence Term Ist 48_---..1956 
Reading Co gen gold 4s 

Certificates of deposit 
Jersey Central coll g 48. ..1951 
Gen & ref 4%sSerA 
Renss & Saratoga 20-yr 68 - - - 1941 
Rich & Dan je 


Rio Grande June Ist gu 58_.1939 
Rio Grande Sou Ist gold 48__1940 
See 1940 
Rio Grande West Ist goid 48.1939 
Mtge & coll trust 48 A__..1949 
RI Ark & Louis Ist 4448_-_-.1934 
Rut-Canada Ist gu g 48 
Rutland Ist con g 44s 
St Jos & Grand Isl g 4s 
St Lawr & Adir Ist g 58 
2d gold 6s 
St L & Cairo guar g 48_____.1931 
St L Ir M & 8 gen con g 58_.1931 
Unified & ref gold 48__--- 1939 
Riv & G Div Ist g 48 : 
St LM Bridge Ter gu g 58- - .1930 
St L & San Fran (reorg co) 48 1950 
Prior lien Ser B 5s 
Prior lien Ser C 68 


Cum adjust Ser A 68__--h1955 
Income Series A 68 
St Louis & San Fran gen 6s-- pee 
Genera! gold 5s 193 
StL&SFRReonsg 407771006 
Southw Div Ist g 58..-.1947 
St L Peo & N W Ist gu 58_-.1948 
St Louis Sou Ist gu g 4s 
St LS W Ist g 4s bond ctfs__1989 
2d g 4s income bond ctfs_p1989 
Conso! gold 4s 1932 
lst terminal & unifying 58.1952 
St Paul & K C Sh L Ist 448-1941 
St Paul E Gr Trunk 44s8-.--.1947 
St Paul Minn & Man 48_---1933 
lst consol g 6s 
6s reduced to gold 4%4a__-19: 33 
Mont ext Ist gold 4s 
Pacific ext guar 4s 
S A&A Pass Ist gu g 48__-.1943 
Santa Fe Pres & Phen 58. .-.1942 
San Fran Term! Ist 48. ---- 1950 
Sav Fla & West 6s 5 
i i eh Ogi bean i bee ws 1934 


Sp eGGGy Fuperuccugpuauserzpged: SSSSESEESSESSESEESESE 


> 
~ 
J 
=S§ 


Seaboard Air Line g 4s8_-_--- 1950 
Gold 4s stamped_-_....-.-.- 1950 
Adjustment 5s 
Refunding 4s 
lst & cons 6s Series A_...1945 
||\Seaboard & Roan Ist 58_---1926 
||Sher Sh & So Ist gu g 5s----1943 
8S & N Alacons gu g 5s-__-.--1936 
Gen cons guar 50-yr 5s--.1963 
So Pac Col 48 (Cent Pac col)k194* : 
20-year conv 4s 
20-year conv 5s 

So Pac of Cal—Gu g 5s 
So Pac Coast Ist gu 48 g..--1937 
So Pac RR Ist ref 4s 5: 
Southern—lIst cons g 5s..-.-1994 
Develop & gen 4s Ser A. .-1956 
6s (w i) 
err 1956 
Mem Div ist g 448-58 

St Louis Div ist g 4s 

So Car & Ga Ist ext 54s_--.1929 
Spokane Internat Ist g 5s.--1955 
Sunbury & Lew 4s 1936 
Superior Short L Ist 5s g-- -€1930 


c= © SSE 


Peupomer Zeno owen Zave 





-||Term Assn of St L Ist g 448.1939 
1944 


lst cons gold 5s 

Gen refund sf g 4s 
Tex & N Ocon gold 5s 
Texas & Pac ist gold 5s 
2d gold income 5s 
La Div B L Ist g 5s 


-||/Tol & Ohio Cent 1st gu 58. -.1935)|J 


Western Div Ist g 5s 
General gold 5s 
Toledo Peoria & West 4s-- 


Tor Ham & Buff Ist g 48__.k1946 
Ulster & De! Ist cons g 5s--- toes 
Ist refunding g 4s 

Union Pacific Ist g 4s 





4\\Va & Southw’n ist gu 58__-2003 





lst & refunding 4s 
lst & ref temp 5s 9200: 
10-year perm secured 6s__1928 
N J RR & Can gen 4s.____1944 
Utah & Nor gold 5s 1 
lst extended 4s 
Vandalia cons g 4s Ser A___.1955 
Consol 48 Series 1957 
bs y= P Ist gu4%s-__.1934 


uly po: 
vaarv 1& W istg 5s 
Virginia Mid Series E 5s8_-__.1926 
General 58 1936 


SZaeegeZeespesez 


>=322 
OuAZznm 





58 
st 5s Series A -__.1962 


> 


eon Oe eee MOE GU ZOZEO: CMAZZuLOUue OO 4ZPZOPZ®ZOOu Zee O 


is] 





Bia 
72% Sale 
30 Sale 
93%, Sale 
775s Sale 
89%, 90 
3812 Sale 


Z 


POL MOPOOZOOO MERE Cee ee re Fe Ze eee” Cee eed: 


91 


2 Sale 
Sale 

2 Sale 
Sale 
99 


Sale 
Sale 


103 
91 
Sale 
Sale 
Sale 
Sale 
Sale 


eZee me Dee OU mee OUTDO 





N 


Ask 


94%, 


991 2 


1001e 
8614 


2 1013%| 


994g 





971¢' 





Low 
72% 
271s 
931s 
7718 


Hen) "No. | 
74 6 
30 | 
9414) 
77%) 
8912 891s) 
381s 381s! 
9515 Apr’24) 
G41, 9414) 
931, Jan'24 
8812 8812) 
871, Apr’24)- 
871, Mar'24! 
93 Sept’ 23) 
Gils Qlle 
Olle Olle 
971, 97% 
96%, Feb'24) 
105 Dee’ 23) . 
95\4 June’ ‘23 | 
991, Apr’24)- 
9824 
99 
3314 
71% 
89le 
901s 


Feb’ 24 
9938! 
Dec’ 23) 


63le 
Apr’24 
985g 
2 July’23 
Mar’ 24 
Apr’24 
Dec’23 
777% 
Apr’24 
825 
81 
75 
Mar’ 24! - 
¢ Mar’24 
106 Mar’24!- 
97 Apr’24 
8914, Apr’24!--- 
85 July’23 
75\%4 75% 
99%, Feb'24 
824, 8258 
10753 10753 
1001g Mar’24 
864g 86% 
65 Mar’ 24 
64le 
53le 
52!e 
77 
983 
36! June’23) - - - 
987g _ 
101%g Apr "24| 7 
82% 8258) 
94 941» 
993g 994, 
Feb'24| 
Feb'24| 
867 7,| 
9814) 
717, %8| 
99le 
° 104'g| 
Feb'24' - 
82\g 
100 
86 
Oct' 23) 
May’ 18) - 
925g 925g 
fa Apr’24 
82 
50% May’23 
95% 95le 
58 Aug’20 
9214 
Mar’24 
96 
93le 
Jan'24 
Apr’ 24 
7834 
9514 
Feb’24 





85 Jan'24 
87 Mar’24 
36 June’23 
26 <Apr’24 
9812 Apr’24 
991g 99lg 
98 98 

92%, Apr’24 
8214 83 

941g 943, 











* Noprice Friday; latest bid and asked. a Due Jan. ¢ Due March. 6 Due April. eDue May. g Due June. ’ DueJuly. t Due Aug. o Due Oct. » Due Dec. # Option sale 
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9512 Sale | 95l2 9614) 11 95 

















S.- 3 
BONDS. = Price Week's | Range BONDS. 2¥ Price Week's Al Range 
N.Y.8STOCK EXCHANGE | Thursday Range or i Since N.Y. STOCK EXCHANGE 33 Thursday Range or : Since 
Week ending April 18. —a| Apri 17.| Last Sale. Jan. 1. Week ending April 18. —a| April i7.| Last Sale. Jan. 1 
Bia Ask|Low Htch \\Zou High Btd Ask| Low Hitgh| No.\\Low Ha 
Wabash Ist gold 56.._..__- 1939|M Ni; 98 Sale | 975s 98 ni 9612 987%g||Det United Ist cons g 444s_.1932/3 J) 89 Sale | 89 B9lg) 49/| 845g Ol, 
I Oi 1939/F Al 89% 9012] 893% 90 23)| 87's 91%8|| Distill See Corp conv Ist g 581927)A ©} 4053 42 | 467% Mar’24/____|| 47% 5Ailg 
lst lien 50-yr g term 48._.1954/3 J| 715s 741s) 72% Feb'24/_--- 68 72%|| Trust certificates of deposit.__|....| 4053 __._| 401, Apr’24)____|| 40 
Det & Ch ext Ist g 58__..1941|J J 97% 100 | 98 Feb’24!_- 97 98 ||Dominion Iron & Steel $s... 308 J J3| 7214 Sale | 72\4 73 10;|| 70 70% 
Des Moines Div Ist g 48-.1939/3 J} 75 76 |78 Jan’24|-..-|| 78 78 |\Donner Steel 7s._.-.._.--- 1942|J 3| 8612 89 | 87 8812} 20|| 8612 92 
Om Div Ist g3%s_-.---- 1941/A O| 6933 7053) 70 7012} 21|) 6734 71%)\du Pont (E I) Powder 4s- 1936 3D) 88 -...| 91 Feb’24!..._/} 91 91 
Tol & Ch Div g 4s_____-- 1941|M S| 77% ___.| 79 79 2|| 77% 79 \duPont de Nemours & Co 7}48'31|M N| 1073s Sale |10714 107%| 79 1067s 10812 
Warren Ist ref gu g 3}4s_-_-_2000/F Al = GA Be a 741g May'23} - - - N-so> wo | Duqueste Lt Ist & coll 6s_..1949|J J} 10414 Sale |104!g 10412! 37]| 103% 105% 
Wash Cent Ist gold 48______ 1948\Q M) 78l2 79 | 78is Feb'24)----|| 78lg 78g \East Cuba Sug 15-yrsfg7}48'37|M $/ 105 Sale |104!g 10519} 68)| 1041s 111 
W O & W Ist cy gu 4s____-- 1924|F A) __ --| 99% Jan’24|..-.|} 991g 99%//ed El Ill Bkn Ist con g 48..1939)3 J) 8912 9014) 9014 Mar’24|____|| 891g 90%, 
Wash Term Ist gu 3<s__--_- 1945|F A| 80%, Sale | 80! 81 6)|  ROle 8119||/ Ed Elee Ili 1st cons g 58..--1995|J J) 99 101 | 991g Mar’24/____|| 98i2 100 
lst 40-year guar 4s___--- 1945|F A| 857g Sale | 857, 8578 1 8578 857g) | Bik Horn Coal conv 6s. -..-.- 1925|\J DB! 97 98 96!2 Feb'24!___- 96 0612 
WMinWé& NWI Ist gu 56..1930/F A} 83's 90 | 86 Aug’23 aiken main | Empire Gas & Fuel 74s_-..1937|M_ N| 9012 Sale | 90 9133] 214); 90 93, 
West Maryland Ist g 48_...1952|A O} 6i lo Sale | 6114 62 32|| 58 63 ||Equit Gas Light 5s_..----- 1932)|M S| 947g ____| 95'2 Mar’24}____ 93% 96 
West N Y & Pa ist g 58___.1937|\3 J 975g 98!4) 98 Apr’24 - 9753 99 || Federal Light & Trac 68_...1942)M S|} 9312 937, 93te Apr’24}__.. 93 96 
OS aa: 1943;A O| 771g 787%! 77le 77i\2 2 76l2 7814) , Reape” \ eR 1953)|M_ 8} 10212 Sale |102 10212 1 9934 10712 
Western Pac Ist Ser A 58._.1946/M1 S! 85! Sale | 84le 85); 48 7912 S5lg | Fisk Rubber Ist 8 f 88_.--.-- 1941|M S$} 100 Sale | 997, 101 64 99ig 104% 
st a a il 1946|M S| 971s Sale | 97! 98 6|| 9253 98%|\Ft Smith Lt & Tr Ist g 58_-.1936)/M S| ____ ____| 77% Mar’24|___-|| 77% 77% 
West Shore Ist 4s guar----- 2361/3 J} 80 80%) 8014 8058 6]| 7853 ee Frameric Ind & Dev 20-yr 7348'42|J J] 893, 9012] 8912 90 80}| 843g 9212 
a aly eRe 2361\3 Jj 7753 79 | 7734 78io} 11 774 \Francisco Sugar 748---.---1942|M N! 10312 10612/10312 10312 9}| 101lg 103% 
Wheeling & L E Ist g 58._..1926/A ©} 993; Sale | 993, 9935 3 GR 100 |\Gas & El of Berg Co cons g 581949|\3 D| 94 -__..| 94 Jan’24/___- v4 94 
Wheeling Div Ist gold 58_1928\)J J) 98 99 | 98 Mar’24/..-_- 98 98 ||General Baking 1st 25-yr 68-1936|3 D)} 102 ____|102 102 1}} 101 102 
Exten & impt gold 5s_...1930/F A! 93 94 Mar’24 94 94 |\Gen Electric deb g 068... 338 F A! 80!le Sale | 801, 8012; 10 80 82 
Refunding 4s Series A__1966|M $| 621; Sale | 62 627s} 25 531s 63%) Debenture 5s._...-.----- 1952|M $/ 10014 Sale |100 10014; 741; 100 103% 
RR ist conso! 48___.....1949'M S| 65% Sale | 65% 66's 24 60 6734 \Gen Refr ists f g 6s Ser A_.1952'/F A\ 99 9914} 99 99 1 9814 100% 
Wilk & East Ist gu g 58.__-- 1942|3 D} 56 Sale | 56 56 7 49 57 |\Goodrich Co6s-_-.-------- 1947|J 3| 94% Sale | 93% 95 60}| 933g 100 
Will & S F ist gold 58____-- 1938|\3 D) 99 . 100 Mar'24 99 100 |\Goodyear Tire & Rub letsf 8s'41|M N/ 1155s Sale {115 115%) 41]) 114%, 118 
Winston-Salem 8 B Ist 48__.1960/J 3) SUle | 82 Mar’24 81 82 10-year s f deb g 88__---- e€1931\|F Al 100% Sale |1001l2 101ig} 146)| 100 104 
Wis Cent 50-yr Ist gen 4s__.1949/J J) 7910 79%%| 80 Apr’24 7653 8112||\Granby ConsM S&P con 6s A’28|M N| 885s 9014) 89 Deec’23!__--}} -... .L.. 
Sup & Dul div & term lst 48'°36)M N 79%, S8Ol4) 8014 8014 1 77 83 REPRE: 1928\M N/ 90l4 941s] 90 9012! 6 90 901g 
INDUSTRIALS Cony debenture 88----.-- 1925|M N| 9014 Sale | 89 9114; 17]) wv 93 
Adams Express coll tr g 48..1948|M 8) _- _| 801, 8Ol, 1 80 80%, |Gray @& BOGE Ti cecntseea 1932|F A| 86 Sale | 86 86 1 854 96 
Ajax Rubber 8s_______..-- 1936\J DBD) S86i, Sale | 86 87 18 86 95 |\Great Falls Power Istsf 5s8_1940/\M Ni 9914 9934] 9914 9914 3]} 98 90% 
Alaska Gold M deb 6s A__..1925|M 8S 57g Sale 57% 57g 4 55g = 712||Hackensack Water 48_.__-- 1952|\J 3) 7914 8012} 793 79%4 3 79l4 80% 
Conv deb 6s series B__--- 1926|M 8 57g Bale | 57% 57s 2 5% 712/|Havana El Ry L& Pgen 68A1954|M S| 81% 83 | 82 8214 3}; 82 86 
Am Agric Chem Ist 58_---- 1928'A O| 951 Sale | 951, 9512} 14) 94 98 |/Havana Elec consol g 58..--1952'F A] 9234 9319] 925g Apr’'24__..|' 92 93% 
lst ref ef 74a g........- 1941,F A} 89%; Sale | 89le 901g} 184], 82 101 ||Hershey Choc Ist sf g 68.--1942,M N/ 101!2 Sale 10112 10212, 40)|| 101 103 
American Chain 66._..._-- 1933|A O| 944, Sale | 94le 95 22|| 911g 961g||Holland-Amer Line 68 (/lat) - 1947|M N| 78 8014] 78 Apr’24)__-.- 78 841g 
4m Cot Oil debenture 58...1931|M N| 877 Sale | 877% S8!2} 38|| 82 90l4||Hudson Co Gas Ist g 58....1949,M N| 947 9514) 947 9514 4'| G41, 95g 
Am Dock & Impt gu 68-- ~~. 1936'3. 3} 107 - 107 Apr’24|____|| 1061 107 ||Humble Oil & Refining 5348-1932\3 J] 9812 Sale 981, 99 85|| 9653 99 
Amer Republics 6s_-_..._--- 1937/|A O| 903, 911g} 9034 91 30|| 875g 921g||Tilinois Bell Telephone 58...1956|3 Dj] 945g Sale | 943, 9434) 87|| 98g 957% 
Am Sm & K lst 30-yr 5eser Al947|\A O} 92 Sale| 92 92!2| 77 92 9314||Illinois Steel deb 444s8.----- 1940|A O| 921g Sale | $2lg 921g 8 O1llg Bl, 
PRIS EATS 1947/|A O| 104 Sale |103!2 1041s) 71)! 101% 1045g/|Ind Nat G & O 5s8___-_----- 1936,M N| 82% 8312} 82 Apr’24)__-- 82 82 
Amer Sugar Refining 6s_...1937/3 J} 1001, Sale | 997%  100%8| 96)}| 997g 102%/|Indiana Steel Ist 58.....--- 1952;\M N/ 101 Sale |1003g, =101 18||} 100 101% 
Am Telep & Teleg coll tr 48.1929|J 3} 94 Sale | 93% 94 56|| 921, 945!|Ingersoll-Rand Ist 58-- --- 1935/5 mm. OT. gacck Ge. SO cacell uaen- anee 
Convertible 4s8__.....-.- 1936/M S| 91 Sale| 91 91 6 87 91 ||Interboro Metrop coll 44%s8..1956\A O| 1034 Sale | 1034 10%4| 12 101g 11 
20-year conv 4}48.__.---- 1933|M_ S| 105 107 {108 Apr’24!- 105'g 109 ||Interboro Rap Tran Ist 58..1966|3 J| 63 Sale 6212 64 67|| 58% 66% 
3@-year coll tr 56._..._-- 1946/J DO) 984 Sale | 98 98\4) 89 971g 9914 SONS ...cconcsdSdnsnceecelente 6212 Sale | 62 6312) 83 5834 65% 
20-year sf 5%s___.....-- 1943)M N] 1004, Sale |100 100%} 358]! 9714 100% OE RE 58 PN 1932!|A O| 6714 Sale | 66 6714} 44|| G5Alg 7Olg 
7-year convertible 6s_...1925|F A| 120 Sale |119 120 16|| 11214 123 TR wckes cckntnewonkws 1932|M $| 8734 Sale | 864, 8734} 111]| 831g 891g 
Am Wat Wks & Elec 58._..1934/A ©O| 87ig 87!2| 8614 87's} 72|| 841g 88 ||Int Agric Corp Ist 20-yr 5s..1932|M N| 6012 Sale | 6012 64 8 58% 701, 
Am Writ Paper s f 7-6s_...1939)3 J| 391, Sale | 39 3934) 40 36 48%s||Inter Mercan Marines f 68_.1941|A O 831g Sale | 8214 84 70 791g 
Anaconda Copper 6s------- 1953\|F A| 95% Sale | 95le 961g) 174 951g 987%||International Paper 5s8- ---- 1947|3 J| 837, Sale | 837, 841o} 49]| 83 85 
2 hia 1938\F A 97 Sale | 961e 97 106 9634 10114 De Oe OE Bi waseodus se 1947|3 J) 833%, 84 84 Mar’24/_.-- R3lg 85 
Armour & Co Ist real est 43481939/3 D|} 85%, Sale | 847, 85lo} 45|| 8353 87 || Jurgens Works 6s (lat price).1947\J 3} 7412 75le| 73% 74 7|\| 731g 80 
Armour & Co of Del 54%s_.-1943|/35 Jj 895, Sale | 89 8934) 72 89 9214|\Kansas City Pow & Lt 58...1952)M $| 9034 Sale | 9012 91l4) 34 89 92 
Associated Oil temp 66__.-_- 1935|M $| Q9S14 985s! 9814 9872] 38]; 9684, 987§)|/Kansas Gas & Electric 68...1952\|M S| 9534 Sale | 95 9534, 14 93 96% 
Atlantic Fruit conv deb 78 A_1934|J DBD) 30!2 33 | 35 Mar’24}_-_ 29 40 ||Kayser & Co 7s__....----- 1942|F A/ 1015s Sale |1015g 10212] 19]| 1015g 1051 
Trust certificates of deposit...}..--| 28 36 3012 3012 1 28% 40 | Kelly-Springfield Tire 88...1931|M N| 97 Sale | 94% 97 45 943g 10414 
do cai rnctouieitd ner aoe Aree... 29 3912'|\Keystone Telep Co Ist 58--.1935|J 3} 761; 80 | 80 Feb’24)___- 73l, 80 
Atlantic Refg deb 5s8____-. -1937\J 3) 97!2 98 97 le 9814 17 967, 9%812\|\Kings Co El & P g 5s.------ 1937|A ©] G85, 995g) 9834 984% 2 9914 100 
Baldw Loco Works Ist 5s_.1940|M N| 1001, Sale |100!g 100g] 10]} 1001g 1015, Purchase money 68------ 1997|A @] 112 11219|112 112 1)| 110% 112 
Barnsdal! Corps ft conv 8% A193i\5 J 961 Sale | 961s 97 6}| 9514 — Convertible debenture 6s.1925|M 8} __ onaal Gre DI Eisknell exam eae 
Bell Telephone of Pa 58._..1948|\3 J} 98 Sale| 975, 98 64 971g Kings County El Ist g 4s8--- 7 F Al 701g 717 | 7212 Apr’24}____ 724 76 
Beth Stee! ist ext s f 58.__.1926)3 J) 100 Sale |100 100 6i| 99 100% Stamped guar 48_..._.-- 949|/F Al 70lg 7114} 7014 7014 1|| 7014 73% 
ist & ret 58 guar A_____- 1942|M. N| 94 Sale | 9353 9673| 43)! 9353 967s |Kings County Lighting 5s_.1954|J J} 79 81 | 80 Apr’24/____|| 7714 8012 
20-yr pm &impst 58__-.1936|)3 J} 8953 Sale | 89le S04; 19) GH Semel 6b6e «.. ncakesaneebsccse 1954\J 3} 100 101 {100 100 1 95 100% 
2 Sa ele BES 1948/F Al 98 Sale| 9714 9873} 72|} 97 100 ||Kinney Co 7s-_-_.--------1936|/J D| 1015s 102 |1015g 102! 8|} 10112 104 
SS Seeger 19532|)F Aj} 8924 Sale | 8934 90 52|| 88% 92 || Lackawanna Steel 5s A----- 1950|M_ S| 913g Sale | 914 Y1%4) 241) 8 93 
Booth Fisheries deb s f 68_..1926/A 0} 76le 82 813, Apr’24'_- 80 83%4)| Lac Gas L of St Lref & ext 58 1934;A O} 947, Sale | 94 947g 4 9153 95 
Braden Cop M colitrsf 6s_- 1931}F A| 103 Sale 103 103 30}| 10012 10314'|Lehigh C & Navet44sA-..1954/3 J) 91 9212! Ollg Feb’24]___- * 93 
Brier Hill Steel lst 544s__..1942)A O} 95 Sale| 95 9514) 37 93 | — Valley Coal 58..-.--- 1933|3 J} 9734 Q8le! 975 975g 1 OM12g 
B’way & 7th Av Ist cg 58..1943|J D) 64 65 | 6: 37% 6378 iB n.. = Pee... ogee 1933|5 J} 895g ___.| 8712 Apr’24]_--- B7lp 8712 
Brooklyn City RR 5s_-_---- 1941/3 J} 871, ..| 8714 Apr’24 87 8812) + Av & P F Ist gu g 5s_..1993|M $; 3114 3444! 325, Mar’24|____|] 325, 
Bkiyn Edison inc gen 58 A_.1949|J J) 98 Sale 98 98 31) Y7lg 998, — & Myers Tobac 78..1944)A Q| 11514 L1Gle|115'y L1dle 4\| 114% 118 
General 6s Series B____-- 1930)3 Jj 103 104i2)103 10412 ee, a ee Ot eee 1951|F A| 9612 Sale | 963 967g, 19|| 95% 977% 
General 7s Series C___-.- 1930|3 J} 10612 107!2)107 108 4|| 10512 109 | Loritiard eG Pivcdaces 1944;A QO} 11514 1158/1151, 11514 3]| 11412 4 
Genera! 7s Series D_-_---- 1940|J BD) 1085, Sale |108 109 yi a ae i ee ee ere 1951|F_ A 97% 
®klyn Man R Tr Sec(tem)6s 1968/J J MN 
MWN Ji 
; a 
AO € 
sal I 
J, 8 
a. 




























































































714 Sale | 7612 77%3| 985|| 72% 77%4) Louisville Gas & Electric 58.1952 8934 Sale | 891g 897%| 26|| 88ig O1ly 
Bklyn Qu Co & Sub con gtd 5s "41|M 65 65 Mar'24| e 65 66 || Magma Cop 10-yr conv g 78.1932 YY 115) 115'0)115 116 75\) LLllg LL7ly 
3) Se ae 1941 ; | 80 Jan'24/-._. 80 80 |\Manati Sugar 7%s_---.-..--- 1942|A O| 10014 Sale |100ig 10012 16/| 98% LOL, 
Brooklyn Rapid Trans g 58_.1945 82 -| 8353 Mar’24! 7814 835s||Manhat Ry (N Y) cons g 48_1990/A O| 585s Sale | 58! 5934 be 56 60%, 
Trust certificates..........-- . &2 1 73% Nov’'23!}--- oon séaatl SS <i» unind eam n ae 2013)}3 D| 483, 5014) 50 Apr’24}_ 47 53 
ist refund conv gold 4s_.2002 | 69 | 741g Jan’24! | 647, 647s||Manila Electric 78.....---- 1942|M N| 99 Sale | 9712 99 17|| 9412 100 
8-yr 71% secured notes__.1921 * 110653 Mar’24} \| 9712 105 ||Manila Flec Ry & Ltsf 5s_.1953|M S| 82 83 | 84 Apr’24)__- ‘| 83le 86 
Certificates of deposit__._.- re 10714-10714 7 96!2 10714'|Market St Ry Ist cons 5s...1924;M S|} 160 Sale 10 160 24 945g 100% 
Ctfs of deposit stamped. -_- oon ; 1102 102 7 92%, 102 || 5-year 6% notes.......-- 1924/A Oj ____ ..|100 Mar’24 1 9712 101 
Sklyp Un E} Ist g 4-58__-_-- 1950|F A| 82!s Sale | 814, 8214} 20 8012 84%|'Marland Oils f 8s with war’nte’31/A O} 1181, 135 |120 Apr’24/_...|| 120 140 
Stamped guar 4-58_._...1950/F A| 821g 8210! 8214 3 1} 81 8412) Without warrant attached_.__|A ©} 10312 10344!10312 10312 6|; 103 105% 
Bklyn Un Gas Ist cons g 53_1945|M N| 981g Sale | 973, 981s} 15|| 9653 99 740 Geries B. .. ..200--0~ 1931/F A} 118 123 |120 Mar’24i.___|| 120 136 
| RE Pe 1932\M9 N| 1133, 11410'115 Mar'24)-- 115 121 do without warrants _._.____|--- } 10012 Sale |10Cl2 «=:100l2 1 98% 102 
Ist lien & ref 6s Series wee uM N| 10512 Sale |105 105!2| 20]; 10312 10512|| Merchants & Mfrs Exch 78_.1942)3 D) _...  __ - -|1047% ee Rate 
, SOS ee 1929,M.N) 114 117 |115t2 Apr’24|-. || 114% 12012||Metr Ed Ist & ret g 63 Ser B_1952|F A| 100 Sale {100 100!g| 26|} 97% 101% 
Buff 4& Susq Iron sf 56_..-.- 1932 JD; 911 Sale | 911s lle 5|| 90% 9112||Metr Power 6g...-..------ 1953) 3 D; 9653 Sale | 9612 9653 91 9412 97 
Bush Terminal Ist 4s__._..1952);A 0} R2!o 8324) 833, Apr’24 1} 81 8344'| Mexican Petroleum s f 88_..1936|M N| 10214 Sale |102!4 10/25, Si} Lil 1041, 
SS ON 1955|3 J) 8414 Sale | 84 8414 S|| 83% &45s||Mich State Telep ist 5s__..1924|F A is -| 997, Mar’24}_-.-. 997, 99% 
Building 5s guar tax ex_.1960j)A ©! 93 Sale| 93 93\g} 10'| 91 94 ||Midvale Steel & O conv 8158 1936|M $ "885g Sale 88H 885s} 62 85% 901s 
Cal G & E Corp 5e.......-.. 1937|M N. 971; Sale | 9714 9734) 28} 9714 98% Certificates of deposit....1936).-... _...  _..., 93 Feb’24/_.-- 895, 95le 
Cal Petroleum 6 4s (w i)_--1933)A Q} 96% Sale | 96) 9612} 66|| 95 98 ||Milw Elec Ry & Lt cons g 581926|F Aj 993, 997! 8O5g 997g} 10!) 96 
Camaguey Sug Ist sf g 78_.1942}|A 0} 97 Sale | 97 9710, 691} 95 97% Refunding & exten 4448..1931|/3 J) 9153 9212 917g Apr’24}_--- GOlg 92% 
Canada SS Lines Ist collaf7s'42;\MN) 041 Sale | 9414 95 16); 91 95 General 56 A...........- 1951\J DBD) 94 947g) 94 9410) 11 92 @4ls 
wanada Gen Elec Co 68__..1942|/F A} 104 Sale |104 104 13) Dee Dt Oe BO ee coast own 1961/3 D| 83l2 84 | 83le 8312 3]| 80lg 85 
Cent Dist Tel 1st 30-yr 56__1943)\J D| 9814 Sale | O81, 9814 1 97%, 99 ||Milwaukee Gas Lt Ist 48.._.1927|M N| 957, 9614] 957 96 3] 944%, 964% 
Cent Foundry Istsf6s_...1931)F A} 90 17%) 90 Apr'24l__- 90 93 ||Montana Power Ist 58 A._.1943|3 J| 95% Sale | 95%, 96 18|} $5 971g 
Cent Leather 20-year g 58-.1925|A ©} 447, Sale | 947, 95 39 9212 9612|\|Montreal Tram Ist & ref 58.1941|J 5} 8912 Sale | 8914 8912} 28 865, 90 
Central Steel 8s__.__.__--- 194 |MN| 107% 108 |10734 1077 7|| 1075s 1081g)| Morris & Co Ist s f 444s_....1939|J J3| 7733 Sale | 77% 79%; 43 77%3 S824 
Cerro de Pasco Cop 88__.-.193i1|J J3| 132 135 |131 136 90}| 127 144%s\|Mortgage Bond 4g___.___.- AE ee tS lL eee 
Ch GL & Coke Ist gug 58--1937|J J) 95 95le] 95 9512} 2|| 93l2g 96 hoa eae regia 1932|A O| 9234 9314) 92% 93 21} 92 94 
Chicago Rys ist 5s___-__--- 1927|F Ai 76 Sale | 75% 7632, 39|| 74 81 ||Mu Fuel Gas Ist cu g 58_...1947|M N| 9314 94 | 9312 Apr’24/_--- 92 932 
Chile Copper 6s Ser A__-_-- 1932;A O} 100); Sale |100 100%) 80 99 101 ||Mut Un gtd bonds ext 5%-..1941|M N| 93% ____] 95!g Feb’24]_.--|] .... .-- 
Cincin Gas & Elec Ist & ref 58°56;A O} 97 971s) 97 97 2|| 955s 9812||Nassau Elec guar gold 48__.1951|3 Jj 5612 Sale | 56le 5612 4|| 53% 58% 
5s Ser B due Jan 1_.-_1961|A O| 97% Sale | 9734 981g 7 96 99 ||National Acme 74%s-_-_.__-- 1931\3 D}| 90 Sale| 90 907g, 33|} 90 94 
Colo F & I Co gen st 58__..1943/F A} 8952 905s) 891, 891g 3 88 90 ||Nat Enam & Stampg Ist 53.1929/3 D| 99 -___.| 99 Mar’24/___- 961g 99 
Col Indus ist & coll 58 gu__.1934/F A} 794; Sule | 79le 80 7 75 81 ||Nat Starch 20-year deb 68.-1920/J 3} 97 -_..] 93 Oct’23/.---|] -... ---.- 
Columbia G & E Ist 56_-_--- 1927/3 J} 95%, Sale | 953 985s 16) 9614 Y5S5s|| National Tube Ist 58...___- 1952)|M N| 9912 1001s) 993, 100 17 9M 100% 
| A PRET: 1927)3 J} Q8le Sale | 9833 981 Ofl, 9884)| Newark Con Gas 58. ---_--- 1948)J D) 93le ____| 94% 9454 1 935, 95 
Col & 9th Av Ist gu g 58__.1993/M & 6 17!o} 7 Apr’'24 7 7 ij New England Tel & Tel 5s_.1952|J BD) 98le Sale | 98! 9853) 23 9714 YO5 
Columbus Gas Ist gold 58..1932\|J J!) 93!, 94 Apr’24 931g 95'4!\N Y Air Brake Ist conv 63_-1928|M N 100'g 103 |102 102 6)| 101g 102% 
Sommercial Cable ist g 48..2397|Q 3} 71k, 72 7114 Apr’24}- 70 73_ ||N Y Dock 50-yr 1st & 4s. +2 F A| 75 75le! THle T5le 1 73 77 
Commonwealth Power 68__.1947|M N| %0le Sale | 90 9044, 72)! 87 907%! |N Y Edison Ist & ref 6348 A.1941/A O| 11114 Sale |111 11114} 16)} 100% 111% 
Comp Azu Bara 7%s_-_-_--- 1937|J J} 192%, Sale |1023; 10334) 14 | 100 103%4||N Y Gus El Lt & Pow g be. .1948|J DB) 9914 Sale | 985s Ale 7|| 98% 100 
Computing-Tab-Rec s f 6s_.1941)3 J} 9%!2 Sale | 99 9910 9|} 98 101%]; Purchase money g 4s.._...1949|/F A] 841g 8414] 84! 844, 2 | B2lg 86 
Conn Ry &List&refg4%s1951\3 J) 82%, | 7714 Sept’ 23} - - --.. ----||N Y Munie Ry lstef 5a A_.1966/3 J} 8012 ____| 8lle Apr’24)--- -| 801g Sliz 
Stamped guar 444s_------1951}3 J) 83%, S21, 8314! 3j| 82 BAlp) IN Y QEIL& P Ist g 5e___.1930|/F Al 99 9953) 99 99 3 98 984 
Cons Coal of Md 1st & ref 58 1950/5 ° 86 Sale| 86 875s) 51\| 86 9012)|N Y Rys Ist R E & ref 48__.1942)3 J) 23453 37 | 36 36 1 33% 4012 
Con G Co of Ch Ist gu g 5s _19361J J} 9312 95 95 Mar'24 | 93lg 9514!| Certificates of deposit......__}__- 361g Sale | 3514 361g; 18 32 «402 
Consumers Power _-_.___--- 1952|M NM) 88%, Sale | 8734 882.) 59 87 9012!| 30-year adj ine 58_.__.- a1942\|A oO Zip = 23g) 2 21g 7 lp lg 
Corn Prod Refg sf g ia" -7 71981 \Mi N!| 99 100 |108 Feb’24 | 1001g 1001s | | Certificates of deposit. _ __ os 21g Sale 2 21g| 19] lig 25g 
Ist 25-year s f 56__....-. 19. 34M Nj} 9812 99i2) 9834 984; 6i| YB, 100%) | N Y State Rys Ist cons 414s 1962|M N} 91g Sale 59 66 j 34)| 5&3 65 
Crown Cork & Sea! 6s - -1943)F Al 76!2 78 | 77 77 ij} 72 85 og CR Ee ER 1962|M N) 89 —8%!g/ 85 851g, 2/| 85 96 
Cuba Cane Sugar conv 76-.1930|3 J 993i, Sale | 921s 9314} 58i| Olle 947%|(N Y Steam ist 25-yr6sSerA1947|IM N; 96 Sale | 955 96 9) 92'2 9612 
Conv deben stamped 8% 1930|\3 Ji 96 Sale| 96 98 115 96 9912||N Y Telep Ist & gensf4%s_1939|M N| 94 Sale | 94 9414; 47 93% 95 
Ouban Am Sugar Ist coll 88_1931|M_ S/ 10712 Sale |107 107!2) 22)/ 167, 108'4|| 30-year deben 616s8.._Feb 1949|F A| 10612 Sale |106!4 167 | 38)| 105 10% 
Cumb T & T Ist & gen 5s- -1937| 153 J| 96% Sale 9414 965% 7 9414 9655|| 20-year refunding gold 68.1943|A ©| 105 Sale |1045g 10514} 59)| 104 1065 
Den Gas & E L isté&ref stg 5s’ 51)M N| 86% Sale | 865,  86%{ 27|| 8414 &7ig||Niagara Falls Power ist 58_.1932|3 J| 997% 100 997% 100!g) 4/) 99 101% 
Dery Corp (D G) 78____--- 1942|M $| 75 76 | 76 76 5|| 74% 82 || Ref & gen 68........--- @1932)A O| 104% 10534'105 10512' 12|| 104 105i2 
Detroit Edison Ist coll tr 5s.1933;3 J! 100 Sale| 993, 100 3}| 99% 10012 Niag Lock & O Pow Ist 58_.1954|M N| 101%, _-..|10273 102%)! 1)| 991g 103 
Ist & ref 5s Series A___-- k1940,M S| 97! Sale | 97 9712 19 95 | No Amer Edison 68__.._..- 1952|M S| 92!2 Sale | 92!2 93 32! Oilg 93% 
lst & ref 6s Series B__-_-_- k1940'M $' 105 Sale :105 10512! 31)! 104 10614 |” Secured sfg6%sSerB__.1948i|M 8] 9714 Sale | 97 97%4| 29°" 96 977% 
* No price Friday;latest bid and asked. a Due Jan. 0 Due Feb. ¢ Due June. 4 Due July. k Due Aug. 0 Due Oct. 7 Due Nov. fr Due Dec. s Option sale. 
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BONDS. =| 
N.Y.8TOCK EXCHANGE | ts 
Week ending April 18. \£e 


Price 
Thursday 
April 17. 


| Week's 
| Range or 
Last Sale 





Nor Ohio Trac & Light 68__.1947|M 8 
Nor States Pow 25-yr 58 A__1941/A O 

let & ref 25-yr 68 Ser B__1941/A ©} 
Northwest’n Bell T lst 7s A_1941\F 
North W T Ist {fd g 44s gtd_1934/J3 
Ohio Public Service 7 48s_..1946\A 

SMR) <a 1947\F 
Ontario Power N F Ist 58__.1943'F 
Ontario Transmission 5s_...1945 M 


lst 25-yrs!g 7s Ser B__1947\F 
Pacific G & El egn & ref 5s- Paget 4 
Pac Pow&Lt Isidref 20-yr 58 
Pacific Tel & Tel lst 5s 


be 

Pan-Amer P & T Ist 10-yr 78 1930\F 
6 se (wi) 1935) M 
Park-Lex (ctfs) 6448_..-...1953)\J 
Pat & Passaic G & El cons 58 1949|M 
Peop Gas & C Ist cons g 68..1943/A 
Refunding gold 5s_......1947|M 
a , | gees 19044, F 
5s 1935 \M 
ts J 
1943 M 


2>vOnuZzdZuEdudDD>Z>>Ou> 


Phila & Reading C & I ref 5s- 
Pierce-Arrow S8......----- 
Pierce Oi! 8 f 8s_ 1931'J 
Pillsbury F1 Mills 68 (rcts)..1943/A 
Pieagant Val Coal lst gsf5s1928'J 
Pocah Con Collieries Ist 6 f 561957! J 
Portiand Gen Elec Ist 5s_..1934/\J 
Portland Ry Ist & ref 58__..1930)|M 
Portland Ry Lt & P Ist ref 591942|F 
62 B. 1947 M 
lst & refund 7%s Ser A_.1946/M 
Porto Rican Am Tob 8s_ 19031 M 
Pressed Steel Car 5s____-..1933\J 
Prod & Refs f 8s(with war’nts)'31 J 
Without warrants attached__.|J 
Pub Serv Corp of N J gen 58_1959\A 
Punta Alegre Sugar 7s. __...1937\J 
Remington Aruis §s____.._..1937\|M 
Repub | & 8 10-30-yr 58g f__1940\A 
5 Ke ---1953|3 
Robbins & Myers sf 7s. 1952/5 
Roch & Pitts Coal & Iron 58_1946|M 
Rogers-Brown Iron Co 78_..1942. M 
St Jos Ry Lt Ht & Pr 5s. ---1937 M 
Bt L Rock Mt & P 5s stmpd-_ 
8t Louls Transit 5s 
8t Paul City Cable 5s 
6t Paul Union Depot 5s---- 


eee OD me 


- 
_ 


we ZAZZA>s 


— 
Ne Ne 


oZu9o 


Nun OuZZZ0u 


Ban Antonio Pub Ser 6a_-- 19: 
Sharon Steel Hoop ist 8s ser A ‘41 
Sheffield Farms 6 4s 1942 
Sierra & San Fran Power 58.1949 
Sinclair Cons Oil 15-year 78.1937 

UY 7 a 
Sinclair Crude Oil 5348 ae 1926 ) 


68 
Binclair Pipe Line 5s_...--- 194 
Bouth Porto Rico Sugar 7s “1941 
South Bell Te! & Tel Ists f 581941 
S'west Bell Tel ist & ref 58_..1954 
Southern Colo Power 6s_-_..1947 
Stand Gas & El conv s f 6s_.1926 
Conv deb g 648 serics_...1933 
Standard Milling Ist 5s__._.1940 
Steel & Tube gens f 7s Ser C 1951 
Sugar Estates (Orienti) 78_.1942 
Syracuse Lighting Ist g 58.1951 
Light & Pow Co coll trs f 58°54 
Tenn Coai Iron & RR gen 5s 1951) 
Tennessee Cop Ist conv 68_.1925|M 
Tennessee Elec Power 68_...1947|J 
Third Ave ist ref 48___--_-_- 190013 
Adjustment income 5s- 


wuZnOur- o> 


> L aw ~s ~ ’ x 
poce re geCUReUpapeg=>gegeeSe 
- . 
w 





SZwte 


he HY 





_A1960\A 
Third Ave Ry Ist g 5s..--..1937\J 
Tide Water Olli 6s 19: s1/F 
Tobacco Products 8 f 7s__-.1931)J 
Toledo Edison 7s 1941|M 
Toledo Trac, Lt & Pr 6s-_--- 1925} F 
Trenton G & E! Ist g 5s___.1949|M 
Undergr'd of London 4%s-__1933\3 

| ee ee 1948 2. 
Union Bag & Paper 6s8------ 1942|M 
Union Elec Lt & Pr Ist g 58.19: 32 

19: 


21M 


Bta 


Qlle 

91%, 
10214 
107%, 

931 
103%, 
102 


9512 


Sale 
Sale 
Sale 
Sale 


1041. 
Eale 
96 


Sale 
Sale 
1g Sale 
Sale 


Sale | 


Sale 
4 Sale 
064 


107 


G1 1z} 


; Sale 
mics lee 
5g Sale 
Sale 
Sale 


A ah Low 


VO le 
G15, 
1021, 
10712 
g2 
1037, ‘2 
102 
6 
944 
98% 
| 931 
9] 
| 941; 
| 964 
| 912 
110) 


Htoh 
Glile 


9614 3 


954 


9514 Me 


11054, 
90? 
}1011, 
| 96%, 


} ‘ 


53g Sale | 96 


10414 
Sale 
9034 
131 
Sale 
Sale 
Sale 
Sale 


1047 
Sale 
Sale 
Sale 
Sale 
105 
+ 100 
1011s 
4g Sale 
5 565g 
Sale 
931s 
134 Sale 


7%4 Sale 
i9!, Sale 


9V0 


34 Sale 


Mar 24) 
Q2\, 


7lz Apr’24\_- 
Apr’24 . 


103 
105 
9O'4 
}114 
i146 Gl, 
Boy 
10912 
92 
935% 
RYle 
7 5 
91 
82 
SO 
81 
os 
9112 
97'g 
104g 





5g Sale | { 
Sale | 


84 | 
9114 
10410 
105 | 
90!le 





10012 
83% 


Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “f” 





Standard Oli Stecks far 
Anglo-American Oilnew. £1 
Atlantic Refining 00 

Preferred 
Borne Scrymser Co 
Buckeye Pipe Line Co__50 
Chesebrough Mfg new_. 25 

ll! ees, 
Continental! Oil new__.. 25 
Crescent Pipe Line Co_. 50 
Cumberland Pipe Line. _100 
Eureka Pipe Line Co_...100 
Galena Signal Oil com. __100 

Preferred old 

Preferred new 
Humble Oil & Ref new... 25 
{illinois Pipe Line 100 
Imperial ae ga oa 
Indiana Pipe Line Co... 50 
International eras 
Magnolle Petroleum_-.-.100 
National Transit Co. 712 50 
New York Transit Co__.100 
Northern Pipe Line Co--100 
Ohlo Ou new 
Penn 4 
Prairie Ol) & Gas new... 
Prairie Pipe Line new...100 
Solar Refining b 
Southern Pipe Line Co -100 
South Penn Oll 100 
Southwest Pa Pipe Lines_100 
Standard Oil (California) 25 
Standard Oi! (Indiana)... 25 
Standard Ol] (Kan) 25 
Standard Olli (Kentucky) 25 
Standard Ol] (Nebraska) 100 
Standard Oil of New Jer. 25 

_ “ ye 100 
Standard Oil of New York 25 
Standard Oil (Ohio) 

Preferred 
Swan & Finch 
Union Tank Car Co_..-.100 


Waehington Oll 
Other Olli Stocks 
Atlantic Lobos Oll 
Preferred 


Mexican Eagle Oil 

Mutual Ot 

National Fue! Gas 

Salt Creek Producers... 10 
Sapulpa Refining 


Public Utilities 
Amer Gas & Elec new---_(?%) 
Preterred 5 

Deb 68 2 
Amer Light & Trac com.100 
Preferred 100 
Amer Power & Lt com_.100 
Preferred 100 
Deb 68 2016 
Amer Public Util com... 
7% prior pret 
4% partic pref 100 
Blackstone ValG &Ecom 50 
Carolina Pow & Lt com.100 
Cities Service Co com.__100 
Preterred 100 
Cities Service Bankers’ Shares 
Colorado Power com.-.._100 
100 
Com’'w’'th Pow Corp com (tf) 


, Bi Ask. 
} 1614 
> 1119 
119 








#105! 2 1061 2 
*9] 92 
*18%4 
138 
*21l4 


187g 
140 
22 
75 
96 
*63 
#3214 
230 
10212 
195 
G5 
136 
R3 
* 5844 
*587g 59 
*41 | 41le 
*105!2 106 
230 244 
*36\8 362 
11712'118 
*4053' 41 
299 |302 
116 (120 
53 54 
100 1104 
198 |109% 
*61ig| 614, 
*28 } 29 


77 
98 
641 2\ 
341 o| 
23012) 
103 
200 
| 9612 
/139 
"gs 
59 





ail 

a 
*59 

*378 


33,! 
16 
594 

43, 
*1034' 107) 

85 | 871el 
*231o' 2334 


93 | ‘ 
2%6 214 


*62 
*42 
9414 
128 
91 
245 
s4 
93 
42 
SO 
57 
*73 


2120 


63 


ur 


PCO Od 
w ' 


—— 
CO 1 & bo 
& os te 


2||Chicago Burl & Quincy 6s-__ 


| Northern Pacific 78 


||St Louts & San Francisco 5e- 


Preferred 


Elec Ry Securities 
Preferred_ 
Preferred_.....-- 
First mtge 58, 
8 F ge deb 7a 1 


Preferred 
Income 78 1972 


Preferred 


Consumers Power pref 
Elec Bond & Share pref_100 


Federal Licht & Traction({) 


Lehigh Power Securities _ (+) 
Mississippi Riv Pow com 100 
——— 
1951. 
1935- 

Nat Power & Lt com. --(t) 


5 
Northern Ohio Electric_(t) 





100 
-100 


we 


DONG Aw Rw mw 


(t) 


100 


SHroansOonss) 


WA anrone 


-J&J 
M&N 


| 94 

1103 

{109 
90 
9534 
10 


102 
*107 
()| *88 
&J} 94% 
*S8lo 


Railiread Equipments 

Atlantic Coast Line 66 
Equipment 68 

Baltimore 4 Ohio 68 


Buff Roch & Pitts equip 66_ 
Canadian Pacific 448 & 68. 
Central RR of N J 68 


bo i ee bo i 
“coo 


Equipment 64s 


tS 
oor 


Chicago & Eastern Ill 5348. 
Chicago & North Weat 6s__ 
Equipment 6s 
Chic RI & Pac 4448 & 58... 
Equipment 68 
\Colorado & Southern 6s... -- 
| Delaware & Hudson 63 
Erie 440 & 5s 
Equipment 6s 
Great Northern 68 
Equipment 58 
Hocking Valley 6s 
Equipment 5s 
lTilinois Central 4448 & 58... 
| Equipment 6s 
Equipment 7s & 648... 
Kanawhs & Michigan 66... 
Equipment 46 
Kansas City Southern 5s. 
Louisville & Nashville 66... 
| Equipment6s 
Michigan Central 5s & 68. 
Minn StP&88M 44e& 5s 
Equipment 648 & see 
Missouri Kansas & Texas 68 
Missouri Pacific 63 & 6348-.; 
Mobile & Ohio 4s & 56---} 
New York Central 4446 & 5s 
Equipment 68 
Equipment 78 
iNorfolk & Western 4}48.-.-- 





SSSESSER 


bo Go 


aaah abababals 
ono 


rer 
RESSESaESS 


EO OE OO OF 8 G8 OH OY OH OY G8 GO 8 GY Gr Ot Gt G8 Ov Oe Gr G8 Ge Ge On Oe G8 Gr Ge G8 Can Ge G8 G8 Ge Oe OF Ge Gr Gt OG 


pm bo Boe me Dario’ 





remeron = 


Or Gr Or Gr Gr or 


or bo 200 
S 


Pacific Fruit Express 78---- 

Pennsylvania RR eq 5e & 6s 

Pitts & Lake Erie 6445 
Equipment 68 

Reading Co 4%s & 58 


SRSRSSSSaSSSasaeSesensasasas 


Seaboard Air Line 448 & 5s 
Southern Pacific Co 44a-.- 
Equipment 7s 
Southern Ry 448 & 58 
Equipment 63 
Toledo & Ohio Central 68--- 
Union Pacific 7a 
Teobacce Stocks 
American Cigar common 100 
a 100 
Amer Machine & Fdry_.100 
British-Amer Tobac ord. a 


on 
LAD 


Helme (Geo W) Co, new 25 
Preferred 1 
Imperial Tob of G B & Irel’d 
Int Cigar Machinery.-..100 
Johnson Tin Foll & Met_100 

MacAndrews & Forbes__100, 
Preferred 100 
Mengel Co..-.-.-.- 
|Porto Rican-Amer Tob. _100 
|Universal Leaf Tob com_100] 
| Preferred 100; 
|Young (J 8) Co 
Preferred 
Rubber Stocks(Cleveland) prices) 
\Firestone Tire & Rub com 10 * 
100! 92 I. o| _ 
00! 8! 5l4 
165 5 








6% preferred 
% preterred 
|General Tire & Rub com 50! 
See 100] 
Goodyear Tire & R com. 100; 
\Goody'r T&R of Can pt- 100, 
India Tire & Rub com_.100; 
OO eer 100 
Mason Tire & Rub com- | 

Preferred 100} 
Miller Rubber 

Preferred 
\Mohawk Rubber 

Preferred. 


= 


cr ra © Cr orcn or 


ot 
ae 
ie) 


06; 29 | 3lle 
101 
94 
64 1) 
73 {i 
| 901s 


Seiberling Tire & Rubber(t) 
PORE ontnerences 100 
Swinehart Tire & R com.100| 
Preferred 109 


1 
North States Pow com _100! +98 
EE 
Nor Texas Elec Co com. ys 
Preferred 
Pacific Gas & E) 1st pref 100 
Power Securities com-.--(%) 
Second preferred t 
Coll trust 68 1949_..jJ&D 


58 
Union Elev ¢ scone 58. 
Union Oil 

68 


Union Tank Car equip 7s_- 1930 
United Drug conv 8s_- 1941 
United Fuel Gas ist 8 f 6s__.1936 
United Rys Inv 5s Pitts issue 1926 
United Rys St L Ist g 48__._1934 
United SS Co int rets 638__-_1937 
United Stores 6s___....---- 1942 
U 8 Hoffman Mach &s___--1932 
US Realty & I conv deb g 5s 1924 
U 8 Rubber Ist & ref 5s ser A 1947 
10-year 74s g! 

U 8 Smelt Ref & M conv 68.1926 
U 8 Steel Corp {coupon ....d1963 
8f 10-60-yr 5s | registered __d1963 
Utah Light & Traction 5s__.1944 
Utah Power & Lt Ist 5s_._.1944 
Utica Elec L & Pow ists f ds ee 
Utica Gas & Elec ref 5s 
Va-Caro Chem Ist 15-yr 5s-_ “19: 23 
1947 


Apr’ 24!) - 
Apr’ 24\ 
1O1 | 
10436! 
113%, 
9534 
96 
6644 
86 
10014 
107 ‘ 
Apr’24}___ 
817g 
1013 34) 
10014} 
10234] 
10144} 
Sli, 
8934 
Sept’23} - 
94 


4 Sale 
h, Sale 
113%, 1: 31 I 
1 Sale } § 
2 Sale | 
2 Sale 
8719) 
Sale 
Sale 
100 
Sale 
3g Sale 
Sale 
8 Sale 


| 
Sugar Stocks | 
; wv Caracas Sugar } 
2, 1312! Cent Aguirre Sugar com. 20) 


* 1 R 
*82 
Fajardo Sugar 100 2110 
Federal Sugar Ref com..100' 60 
Incomes June 1949__F&A Preferred 1 85 
Puget Sound Pow & mens \Godchaux Sugar, Ine..-(3) *4 
oa peemene’ 83 || Preferred._....--.--- 38 
7 preterre 1012)1 \Great Western Sugar new 8 *89 
Gen mtge 7443 1941_M&N)| 1043; \Holly Sugar Corp com_. *30 
Republic Ry & Light...100| 23 ‘| 23 ||" Wy ,eu8 ° sl 
Preferred 100] 51 | 53 ||Juncos Central Sugar. - “100! 115 
South Calif Edison com.100/ 102 | National Sugar Refining - 100, 87 
8% preferrea 100) 115 New Niquero Sugar_._.100' 95 
Standard Gas & El (Del) 50) *3212 Santa CeciliaSug Corppf100| 4 
50] *471o 2||Savannah Sugar com-.-(t) 
*32 100 
*61 
27 
79 


| 86 
1100 
10613 
9978 
81 
101 
10012 
10245 
101% 
80le 
89 
9514 
9334 
98% 2 
6012 
31 
32 
88 lg 
8954 
9614 
10212 
95 
99le 
98 
907, 
10154 
1057 





A> bua O%ue Ze SerruOZnZuunPws> 


wae 


2 Sate 
*z70 
coos z85 


901g 

601g 

31 

311g 
88g 
88 
8914 
102% 
95 
993g 
963, 
891g 91 

101 10214 
10414 10744 


Tennessee Elec Power. ..(%) 
Second preferred (t 


Sugar Estates Oriente pref__ 
Western Power Corp-...- 100 


West India Sug Fin com_100 
100 


78 
12-year s f 7s Preferred 


Without warrants attached. 
Va Iron Coal & Coke Ist g 5s 1949 
Va Ry Pow Ist & ref 5a__.-_- 1934 
Vertientes Sugar 7s 
Warner Sugar 7s.....--.-.-- 1941 
First & ref 7s Ser A 
Wasb Wat Powers f 5s____1939 
Westches Ltg g 5s stmpd gtd 1950 
West Penn Power Series A 58 1946 
Ist 40-year 68 Series C_.._1958 
1st series D 78 
5s E 


Short Term Securities 
Am Cot Oil 6s 1924._M&$2 
Anaconda Cop Min 6s8'29 J&J 
Angio-Amer Oll 748 "25 A&O 
Federal Sug Ref 6s°33_M&N 
Hocking Valley 53 1926 M&S 
Interboro R T 8s 1922_M&$ 
K C Term Ry 68°23 M&N15 

64s July 1931 


5128 
Lehigh Pow Sec 68 '27- Fea 
Sloss-Sheff S&I 6s '29_F&A 
U S Rubber 74s 1930_F&A 
Joint Stk Land Bk Bonds 
Chic Jt Stk Land Bk 58.1951 
5s 1952 opt 1932 
53 1963 opt 1933 2/1013, 
54e 1951 opt 1931 103 
4%s 1952 opt 1932 100 
4448 1952 opt 1932 97 
4%s 1963 opt 1933 9914'100 
* Pershare. {t Nopar value. 0d Basis. 


t New stock. /f Fiat price. & Last sale 
e Ex-stock dividend. s Sale price. 


industria! &Miscellaneous, 
American Hardware___._100 
Amer Typefounders com Heo 


Preferred 

Bliss (E W) Co aw) 
Preferred 

Borden Company maeen ae 
Preferred 100 


100 

10112 

10112 
9712 


99ie 


10012 

10173 

10134! 
OSl4 
993, 





9614 
Apr'24 
Apr’24 

91 

10214 
106 

88 

9834 

9214 

11012 
107% 

68 

911g 

7612 

815g 





103 

1007, 
9914 
991 

101 


10334) 
1011g| 
100 
2|10014 


Western Union coll tr cur 58.1938 102 


Fund & rea! estate g 444s_1950 
15-year 64s g 193 
Weatinghouse E & M 7s_-_--1931 
Wickwire Spen Steel Ist 7s__1935 
Wilson & Co Ist 25-yr sf 68.1941 
aoe conv s f 6s 192 


7 
Winchester Arms 7 48 10112 Sale 10119 
Young’n Sheet & T 6s (w 1) .1943 9534 Sale 9534 9412 97 


* No price Friday; latest bid and asked. @ DueJan. d DueApr. ¢ Due Mar. eD 
May. ¢,DueJune. ADueJuly &DueAug. 0 Due Oct. p Due Dec. ¢ Option cale. 


9844 Ss 
G2ig 
11014 
10753 S 
67 

89le Sale 
711g Sale 
75 Sale 


Prefe 
International Salt 
International Silver pref 100 
Lehigh Valley Coal Sales 50 
Phelps Dodge Corp 
Royal Baking Pow com_ oo 


100 j101l2 


10119| 























Preferred gs 
Singer Manufacturing..100' 131 133 


d Purchaser also pays accrued dividend 
nm Nominal. zEx-dividend. y Ex-righst 
o Canadian quotation. 
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BOSTON STOCK EXCHANGE—Stock Record ; 1897 
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} PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | STOCKS Range Since Jan. 1 1924. Range for Previous 
| for | BOSTON STOCE Year 1923. 
Saturday, Monday, Tuesday, . Wednesday,. Thursday, , Friday, | the EXCHANGE 
April 12. April 14. | April 15. | April 16. | Apriil7. ; Aprii 1s. | Week. Lowest Highest Lowest Highest 
| | Shares. | Railroads 
149 149 | 148 14812' 14312 149 | 149 149 | 149 150 | 374| Boston & Albany...------ 100| 145% Mar 27| 150 Jan23|| 143 Apri 151 June 
*76 7614 7614! 76 76\4| 76 7614, *76lg 77 | 79| Boston Elevated.....-.-- 100| 75 Mar20| 80 Jan 8 75 June! 84 Jan 
921, 924) 92 92 |*93 94 | 93 94 9412 Q4lo a Beetle 100} 92 Feb 7) 96 Apr 7||} Qitg Aug] 100 Mar 
*112 114 |*112 115 | 113 113 [#113144 114 | 114 114 50; ED 366 Bi ancecacces 100) 11l!g Feb 5) 11614 Jan 24)| 1111g Aug) 125 June 
97 97 | *97lg 98 | *9712 98 | 97l2 Q7le| *97l2 98 21} Do 2d pref.......---- 100} 95% Jan 2) 100 Feb27/| 95 Nov| 106 Mar 
13%, 14 13 13 13 13 12ig 13's) *12'2 13 | 106) Boston & Maine......--.-. 100 8ig Jan 2) 15l4 Mar 31 7% Dec| 201g Mar 
#1212 ____| *12le ____|} #1212 1 #1219 ____| #1219 ___- : i. oe 100} 12 Janl10} 15 Feb 4 7 Decl 27. Feb 
15 16 15 16 | 15% 19% 141g 15!2 15% 15% 251} Do Series A Ist pref...100) 13!g Jan 2} 19 Janl0o 12ig Oct| 321g Mar 
*23 a’ oe | a: oh 20i2 22 | *20l2 22 | 132} Do Series B Ist pref...100| 17!2 Jan 2) 241gMar 1 15'2 Dec! 48 Feb 
*19 oo ae ad *19 *19 20 | *19 20 | aint -| Do Series C Ist pref...100| 16 Feb27) 23 Apr 5 a Dec| 42 Mar 
*2812 30 | *27ig 2912) 2812 281g) *27i2 -| *271g ___.} 10} Do Series D ist pref...100] 23 Jan 3| 34 Apr 5|| 20 Dec| 69 Feb 
*144ie 148 ---- ---./|%14312 148 (*146 148 | 146 148 | | 58| Boston & Providence-...- 100; 143 Jan 4) 148 Feb 27| 135 July| 16019 Jano 
204%, 20%, *__ 20%4' 20!l2 20\2' *20 2012' *20 2012 80| East Mass Street Ry Co...100) 19 Jan 7| 24 Feb 18 Feb| 35 Mar 
*61 6212, *61 62!2' *61 6212 *61 6212 *61 62!e 4 = EO BD Biikascecee .-100| 58'2 Jan 8) 64l, Feb 13| 58 Dec! 72 Jan 
*51 54 /|°*51 53 | *51 53 52 52 | *51 53 3] DO PEGE Biccecccccces 100) 49% Apr 7| 58 Jan25)} 50% Dec} 65 Mar 
Dee oe, ee | a p eet 10} Do adjustment ------- 100, 32 Jan 2) 3912 Feb14)) 31 Dec) 46 Mar 
3212 3212 *32 2% *32 32% *32 32%' 32 £32 350 East Mass St Ry (tretfs)..100, 32 Mar28, 3¥lg Feb 11)! 31 Nov; 45 Mar 
*36 «637 | 36 4 -..-| 36  3612' 35l2 36!2) 3312 34 | 308) Maine Central_..-.-.-.-- 100, 31!gMar29, 37!2 Apr 9)| 221g Dec| 43 Jan 
17% 17% «616% «17% «17 l7i2 «17'g 175g 17!2 17% 1,342|N Y N H & Hartford_-.-.--- 100, 14 Jan 3) 20%, Jan 10} 9% July; 22!2 Jan 
a ie a *65 coe wean | ....'Northern New Hampshire.100 62 Jan 14 67 Marl0’ 62 Dec 84 Feb 
i 
<2 2%. ees. Sees a Oa oO; 42) Norwich & Worcester pref - 100) 80 Jan 2| 95 Marl0;| 75 Dee| 100 Jan 
81 81! 80 81 | *78 80 72 80. 79 80 | 195] Old Colony......-.------ 721g Jan 4) 81 Apr 4/| 64!2 Oct; 81 Feb 
2 Tae i “ea ee : - Ea .---|Rutland pref ......-.---. 100 34 Mar 3) 41% Jan14|| 2112 Aug! 387% Dee 
*30 83 , *81 85 | *80 82 80 82 *80 82 ....| Vermont & Massachusetts.100} 70 Jan22) 85 Mar 13) 70 Nov] 98 Jan 
| | Miscellaneous 
lig 1% lig 1%! *1ig 1% = *11 135 *lig 1% ..--|Amer Pneumatic Service-- + lly Apr ll 2 Jan 1 1 Sept 3g Jan 
*13 14 *13 14 | *13 131g *15 13!e *13 132 -| me Bic iccasccaeened 12 Jan 3 14l, Feb 26} 12 Dec| 20 Jan 
12614 12612 1257, 1263g, 126 126%, 12614 127 . 126l2 127 1,875| Amer Telephone & ‘Feleg-2100 12314 Mar 31} 1307s Mar 12)! 119 June! 128!2 Dec 
71 72 71 71 | 7Wle 72 71 i) = 142| Amoskeag Mfg ...---- No par| 7012 Aprl5) 83 Janl4 67lg Oct] 112 Jan 
74 74 | 74 74 | *74 ae *74 a *74 24 BO M0l cooseuchon No par| 72 Mar 6) 77le Jan19 72 Oct; 88 Jan 
*z14 17 |*z14 17 |*z14 17 ,*714 17 *z14 17 ‘ Art Metal Construc, Inc... 10} 16 Feb15) 16 Feb15 14%, Nov; 161g Mar 
*6 7 733 «73g, *6 7 *6 7 *6 7 “94 Atlas Tack Corp------ No par 7 Mar 3) 10% Jan 8 8 Dec; 20!g Feb 
*105\2 106 ,|*105-2 106 |*105's 105 #10 5le 106 | *105le 106 | Boston Cons Gas Co pref_.100} 104 Jan18} 107 Jan 8|| 104 Oct] 108l2 Feb 
°07 ...-| *.07 _...| *.07 *.07 | gost -| Boston Mex Pet Trus..No par| .07 Mar 29| .20 Jan10|} 05 Dec| .30 Jan 
*2614 2712 26 26le) *26 7 | 2612 27 | 26 26 667) Connor (John T)-_..-----.- 10; 24 Jan 2! 2S8igMar 5 19 July 7 Mar 
2512 25l2' *2412 26 | #2419 245 25 26 26 = 26 255| Dominion Stores, Ltd....--.-. 25 Feb 3) 304 Feb14j| 2512 Dec} 2614 Deo 
*85 90 | *85 90 | *85 ) *85 90 *85 90 Pees B cectbeacces Seen Ge <a GS * eet Sense ancel sane axes 
*2% 3 | *2% 3 | *2% *2% 3 | *2% 3 | _...|East Boston Land........ 10| 2i4Mar 5| 3 Feb25|| 2 Dec! 4 Jan 
*6l, 7 *6l4 7 *6ly 7 *6l4 7 *614 7 ‘ Eastern Manufacturing... 5 614 Feb 23 8lg Feb 6)|" 5 Dec} 14!g Mar 
*50 51 47in 49 43 45 *48 50 *48 50 | 185 Eastern SS Lines, Inc...-.. 25| 38 Jan 3| 55%4Mar 8!| 31 Nov! 12712 Mar 
*z35l2 37 |*z35 37 35 35 | *35 36 | #35 36 | 100; + Preteried <ccaccsccs No par| 35 Jan25; 40 Feb 7 35 Oct) 40 Oct 
*88 89 {| *88 89 89 89 *88 89 | *88 89 20 let preferred ..........- 100; 85ig Jan 8} 93 Mar 8 85 Aug! 88 Oct 
171 17212 170 171!2' 170 170% 17012 171 170 171!2 : 544 Edison Electric Dlum--..-.. 100! 16312 Jan 2) 177 Juan 26\|| 15233 Nov! 172 Jan 
+30 4tgl #30 4tg! «2a 4g] #22, 4g] #28, 414 | _._.| Elder Corporation....- No par| 2g Jani7| 414 Apr 8} lg Dec| 10% Jan 
*19 21 19 19 | *18 20 | *18 20 *18 22 | | 50|Galveston-Houston Elec..100} 13 Janll] 19 April4; 5 July| 2912 Feb 
Ss ime es, (A EE Se er | : ‘Gardner Motor..-.---- No par 5 Jan 2 6Gli2 Jan 8 514 Dec} 1553 Mar 
*14 15 1312 1334) 14 14 | 13% 13%| 1312 13 183 Greenfield Tap & Die.-..-- 25| 12%Mar31) 157% Jan 7 14% Nov; 24 Feb 
#45 48 |*__._ 47 *46!g 49 | *461g 49 | 46 46 | 3, Hood Rubber.....-.-. No par| 46 Mar25) 52 Jan 8 50 Dec} 631g Mar 
*41 42 *41 42 #41lg 4212) *41 42 | *41 42 | | _._!Internat Cement Corp.No par| 4214Mar26|) 445g Feb13 32 July; 44 Mar 
* 25 50| *20 35! 25 .35 5 50: *.25 .50 1,030 International Products.No par| .10 Feb18) .75 Feb26|| .10 Dec 38 Mar 
*! lig} 1 1| 1 a ee | #1t, ee arr 100| .25 Feb14| lg Jan 2'| 60 Dec| 8 Mar 
| Kidder, Peabody Acceptance 
* 8334 oes | *833, 84'4)*z78lig 82 i*zSllq 82 |*7z82 8414 Corp Class A pref..-.-. 100} 80 Jan 3) 83%Mar22!| 80 May| 83lg Feb 
#45, #455 5 | 4% 5 | #412 4%) 45g 5 | __..|Libby, McNeill & Libby... 10} 412Mar11) 61g Jan 4 4lg Dec} 8le Aug 
*70 | #79 a *70 -| *70 .| *70 ms | ..-| Lépeoin Fire Incsurance.... 930i FO dan 9) 70 JOB Oil cwas cose] caco stee 
10 1014} *10%4 _ *101\4 | *10l4 | 10 1012 Stock | 67: Loew's Theatres......... 25 9 Mar2l, 101g Jan 9 8i44June| 11 Apr 
77 7712| 77l2 7712! 754 75%q4' T5lg 754) 75g 754 231 Massachusetts Gas Cos3..-100| 7514 Aprl15) 81 Feb20 73\g Dec| 87l¢ Jan 
6412 65 6412 65 | G4le G4lg 641g G64le! 6414 G64le Exchange 391 i eee 100) 64 Jan 2} 70 Jan3l 62 Dec} 73 Jan 
*153 155 153 153 |*153 154 152 153 |*152 154 | | 9 Mergenthaler Linotype--. -100| 1521gMar 6) 160 Jani2\; 147 June} 179 Jan 
1312 1414) *13!2 15 1314 1312 13!e 14 *1314 14 | Closed; | 190 Mexican Investment, Inc-- 10) 612 Jan 2| 17% Feb 21 Dec| 14% Feb 
*23 2334: 23 23 | 2219 221g 22g 221g! 229 Q2te | 90 Mississippi River Power...100! 19 Feb18| 24 Apr 7 18 Nov] 284 Jan 
*81 82 *R1 8212; *381 82 *81 §2'2} *80l2 82 Good | - Do stamped pref..-.-.-.-. 100} 80 Jan 4| 821igMar24 80 Jan| 84 Feb 
*273 3 *25g3 3 | 25g 23 *253 3 2%, 27% | 562 National Leather_...--.-- 10 2%, Jan 2 43, Jan 28 1% Dee 8% Feb 
*43, 5 43, 4%, 43%, 43, *4%, 6§ | 43%, 47, Friday 2,054 New England Oil Corp tr ctfs- | 2 Jan 2 5% Apr 8 2 Oct 412 Sept 
*27. 30. | *27) «30 | #27 «30 | 25 30 | 25 25 | | 100 Preferred (tr etfs)--.--- 100; 17 Janl0| 3114Mar20!| 121g Dec] 16 Oct 
10914 109%" 10514 10914 103% 109 | 108% 109 — 103% 109 960 New England Telephone..100' 107 Mar11) 115g Jan 31'' 110° Decl 122 Jan 
*191, 20 *19 20 | *1914 20 | 19l2 19!2 *219 20 | | 10 ‘Orpheum Circuit, Inc..... 1] 14 Jani16) 20lg Jan 2| 16% July} 211g Apr 
8012 8l 80 8012 80 802 80 8012 80 81 | 817, Pacifie MGs... pcccccsccenss= 80 Marl3) 87 Feb14|| 84 Dec} 190 Jan 
*15 15%, 15!2 15le 15!2 1553 15l2 L5le 15lg L5le | 145 Reece Button Hole_-_...-.. 10) 14%, Jan 5 15% Apr 2) z14% Dec; 18 Mar 
#210 3 *2io 3 | *212 3 | *2lg 2% *210 3 me Reece Folding Machine... 10! 2144 Feb 1 3 Jan 2| 2 Jan 314 Mar 
*.15 .50 15 .18| *15 .50 *.15 - .60, *.15 . 50} { 25 Simms Magneto-....---.-.. 15 Aprl4 40 Feb15}} .10 Dec 2 Feb 
102 10212} 102 10212 102 1092's 102% 10212 10214 10219! S68: Bite & O.cccccoceccoes 100 lvl Jan 4) 105lgMar 6| 98ig June| 1091g Jan 
3612 37 *3612 37 | 3612 36!2 36% 37 | 36 36 | 131 Teumagnen siscnetpsicniser eaten 25| 36 Apri17| 42l2 Janill 39%, Dec| 50 Mar 
*6 10 *6 10 *6 10 | *6 10 | *6 10 | ‘ Union Twist Drill........ 5 7 Feb 2 10 Feb18 6 Dee ll Mar 
3434 35 3414 35 | 34's 342 34 341g 34l4 3412) 2,929 United Shoe Mach Corp... 4 34 Jan 3] 37ilg Jan 8 | 321g Nov; 55% Mar 
2514 25le} 253g 25l2, 25'4 25lq 25'4 253, 25lg 25le} | 241 i aS 245g Feb 29) 27 Jan 2453 June} 284 Jan 
26%, 2612) 2512 2614! 72453 252 24% 2558 2512 2512 2,185 Ventura Consol Oil Fields- 5| 24 Mar 26! 27 Jan 29 19% Aug}; 30 Jan 
14145 14le; 14lg 14lo! *14l2 15 14!2 14le *14le 1 47g j 427 Waldorf Sys, Inc, new sh Noger 14 April] 1714 Jan 9 15 Dec} e22!g Mar 
*Zl, 9 *8) 9 | *s 9 Sls 9 *Sl4 919} j 200 Walth Watch Cl B com.No par 6i12g Janil| 1012 Feb 1} 5 Feb) 13 Mar 
17%, 1814} *1814 19 | *18%4 _-. 18ig 18!2 1814 18to} 176 Preferred trust ctfs-.---- 100} 15!2 Jan 5| 231g Feb13|| 15 Dec| 2912 Mar 
*17%, 18 *17%, 18 173, 17345 173, 173, 173, 177 } 160 Walworth Manufacturing - 4 16lz Jan 5 2114 Febli 11% Jan} 18 Dee 
3419 355g) 34 35 3 34%' 34lo 35 | 345g 347] 3005) Wire RIOR: ccancooncccs | 295g Jan 3) 38% Marl12 25g Jan| 34!g Mar 
*35le 37 *35l2 37 *35lo 37 | *35!e2 37 | *35 37 | 3 Ss F) ae B0| 355 Jan 7 et oo 25|| 30l2 Dec| 3912 Mar 
*38 42 *3 42 *38 42 | *38 42 | *38 42 | | Ce = { See 50; 38 Mar 5) Jan i 33 July; 42 Mar 
5. eaves Decca. icwceal ee df | ..__|Wickwire Spencer Steel... 5) 3 Jan10 “ils Jan 14 3 Dec} 1212 Feb 
| | Mining -» 
*.20 .50} *.20 .50; *.20 50 *.20 .50 *.20 .50) | _._.| Adventure Consolidated... 25. .20 Apr 8 .20 Apr al 10 Nov 1 Feb 
*.10 20; *.10 .20; *.10 20 *.10 20 *.10  .20) i « Algomah Mining-----.---- 25; .16 Jani5| .20 Mar20)} .10 July} .560 Mar 
Ig 1% 1 ;° 1 i ‘ 1 ity *1lg 114! 630 Arcadian Consolidated.... 25) 1 April 2'4 Jan si 70 July 414 Mar 
814 83g) *8 8%! 8 814} Slg Big! *81g 9 | | 780 Arizona Commercial..-..-. 5 8 Jan 2 9% Jan 7 7 Dec] 141g Mar 
*15 17 *15 17 | *15 17 | *15 17 *15 is. 4 | Bingham Mines....-.--.. 10, 15 Janl0| 18% Jan15 141g Oct; 19 Feb 
15!g 153g] 15!g 15%3! 1514 1512! 153g 1534] 15lq 1534) 1,479, Calumet & Hecla.....-.-.- 25| 15 April| 19% Jan 7 17 Oct] 49 June 
1%, 2 14g 133) 1l4 114) 13g Ss 14g) ¥ 1 110} 475 Carson Hill Gold......... 1 1 Mar3l 3 Feb 1; 17g Dec 93g Feb 
23 4 23!2] + 23%4 2314] 22% 2312) 23 2312) z221g 23 | 867, Copper Range Co-....-..-- 25| 21l2Mar29| 26% Feb15|| 221g Oct) 46% Mar 
— mca PE Er Pan ape Se A -| eke” .| Davis-Daly Copper---.---- 10 353 Jan 3 4%, Jan 23) 214 June 5 Feb 
Ale ‘410! 4lo Als) 4ie 419! 41n 45g 41o 4%, 445 East Butte Copper Mining. 10 4\4 Feb 14 5ig Jan 24 4% Nov} Illlg Mar 
*75 .90} *.75 .90) 75 ««.76 .90 90! 44.9) $00) TARR ceccshsswnsvaceue 25| 44 Feb17 1 Jan 8} .30 May 25g Mar 
*} 2 *] 1i4} *1 114} ! a 114! 100 Hancock Consolidated.... 25} 1 Jan 22 2 Jan28 1 Oct 4 Mar 
#2310 2414) *2312 2414] *231e 2414! 24 2410! 24 24 | 215) Hardy Coal Co.....<.<« 1} 22!gMar26) 2812 Jan 7|| 24% Mar; 3353 June 
*50 .55| *.50 .75| *.40 .55) *.40 .55) *.40  .50) oon LL <tneannebeaenete 25) .40 Jan 2| .75 Jan 8!| .10 Sept 14 Feb 
97 7 96 97 96 9612) 96lo 9634! 96 96 | 345) Island Creek Coal......-. 1} 94% Apr 2! 100% Jan 8 9312 Nov] 115l2 Apr 
#9210 9312] *9212 94 | 9212 9312, 933, 93%, *93 94 Sh, tee. DE tedccesaiesen 1} Gilg Jan 8) 95 Mar24)) 9014 Nov| 10012 Mar 
*14 1454) *14 15 | 1l4ig 145, 14%, 143%; 15le 15le 135, Isle Royal Copper-..-.-.---- 25) 13igMar29| 20 Jan 3)! 16 Oct} 3314 Mar 
*715g 17s| *zl5g 17, 13, 13%) *15, 17% 13, 13,5 OO Feet CE. an coccuusenesour 5 ligMar 5 21g Feb 13 1% Dec 353 Jap 
80 .80) *.80 11,) *.80 1%] *.80 114! *.80 1% | 100 Keweenaw Copper------. 25] .50 Jan 7 1 Feb19)} 60 Sept 214 Mar 
*} 153| *1 153) 90 90, *1 15g *1 15g | 1$| Lake Copper Co.......... 25) .90 Apr 3 1% Jan 28} 1 Oct 5\4 Mar 
*l]1g lig} *llg Iie} lig 1is| *1lg 114) *Lilg 13,4 | 10' La Salle Copper.......-.. 25| 85 Jan2i 14 Feb 8}! .50 Dec 314 Mar 
*11g lig] *1ig lig! *1le l7g{ *llo 1%, *i1ile 15, [ _...| Mason Valley Mine......-. 5 11g Mar 11 2 Mar 7 llg Nov 25g Mar 
*.50 .80) *.50 .75| *.40 .75) *.50 .75) *.50  .75 | _----|Mass Consolidated -...-.. 25) .50 Jan 8} 1 Jan 5j| .50 Dec) 414 Mar 
> 85 85 95 .95} 90 11] .90 11g! ll, llg | 1,943 Mayflower-Old Colony.... 25] .80 Apr 9 2 Janilil 1lg Oct 7 Feb 
283, 28%! 28 29 | 28 29 29 29 | 281!2 30 | oe Ra 25] 26 Mar3l| 3512 Feb15|! 27 Oct; 71 Mar 
*173, 177g, 1714 1734 1712 173, 417% %4177% 17le 17% ! 665 New Cornelia Copper-_.-..-.--- 16!2 Jan 2' 19% Jan 7 14144 Oct! 2412 Mar 
Qig Zio] +4=25g- 23x] tp 25gi 25,! 25g 253] 700 New Dominion Copper-_-..--- 21g Feb 5| 2% Apr 7) 2tg Aug} 4% Apr 
*35 40 *35 40 *35 40 | *35 40 *37 40 ..|New River Company-..... 100} 37 Apr 8} 40 Mar 11) 35 Apr! 40 Apr 
*70 74lei*_... TF3lei*.... 73 | *70 73 *70 73 — DS Bh u.csaccusssons 100| 65 Feb 5| 75 Marll 72 Nov} 84 Mar 
53, 5%) «6 6 53, 534! *25%, «6 5% = «6 215) Nipissing Mines..-------- 5| 5% Jan10\ 6!iseFeb 1 4% July} 6% Feb 
Qig 2% 40 21a 3 Zig 2lo| 25g 25gl *2lo 2% 655| North Butte. _........... 15| 2 Jan16| 312g Jan24'| 1% Nov; 12% Mar 
*60 1 *60 1 *60 1 *60 1: *60 1 | ._..|Ojibway Mining......... 25| .60 Febli} .90 Jan 3) .50 Nov| 253 Mar 
1 1753 175g] *17i2 18 17%, 173) 16 16 | *1712 17% } 47,Old Dominion Co...--..--. 25; 15 Jan30| 18 Mar26)| 1312 Oct) 3212 Mar 
¥ *414 453) *41, 41 *414 453) *414 453) *414 458 -.| Park City Mining & Smelt. 65 31g Jan 3 51g Feb 1 2\4 Aug 412 Nov 
) #11 11le] *11 = 1119] #11 tg! 11lg 11's} #11 1112 5, Pd Crk Pocahontas Co_No par| 1114Mari12] 1212 Jan11|} 12% Dec) 1614 Mar 
319 *18i. 20 | *18 19121 *18 20 /*18 19 | 19 19 30 pot 2 eT TES NS SR, 5} 18 Mar3i1| 2312 Feb15)| 18 Oct} 50 Mar 
~ 31 31 31 31 | 31t2 31t2} 32 32 | 32% 34 848 St Mary’s Mineral Land... 25) 28 Mar28| 35 Feb20); 27 Oct; 531g Mar 
2 30.30) *.30 45) *.31 45) 35.35, *.30 45 a Co eeereaeeege 10} .30 Apr 2] .70 Febi4 ms = ae yd 
* 4 5 * 5 *” i 5 5 5 * 5 | SS eee ey eee eae ° 
: ite 1%| tig T2q| #11 Diol *tig 1%) lly 18 | ‘gales secea cane 33] -é0° janié| ~“itg janié|| "2 “Deol 3% Mar 
8 *50 .60) *.50 .60} *.50 .60| *.50 .75| .50 .50 | 400, Superior & Boston Copper. 10} .45 Mar31 1 Janil|} 65 Dec 3% Feb 
9 ata Sic: Sian elite PRs. SS RR OR | | Trinity Copper Corp.._.-- 5| .20 Feb18| .85 Jan28|} .20 Oct lig Feb 
0 RS Ra BROS | ele Se Bite eee | "| Tuolumne Copper hitaihicbas tay 10} .10 Jan24| .60 Feb 7|| .20 Dec 15g Aug 
6 27, 2% 27g 27g 2% = 278 23%, «284! =*2%% 2% | “800, Utah-Apex Mining.....-- 5| 2%Mar 5) 3i4Mar 8 21g Oct} 6 Apr 
0 rine Rae Tb eae a Re: OS es: Re ad |Utah Consolidated _...... 1} .01 Jan 3} 01 Jan 3|| 01 Dec) 3 Mar 
3 “* 30 38 320 =6.30} ~*.30 40| *30 .40 *.30 .40 j “100 Utah Metal & Tunnel-_.__- 1} .30 Feb2l; 45 Jan 4'| .25 Dec 15g Feb 
— *65 .90) 65 .65) *.65 .90) *.65 .90 *.65 .90 200) Vistorls.....csesesccccnce 25| 65 Feb19| .75 Jan 3|| 60 Aug) 25 Feb 
nd *.12 301 *.12 .30] *.15 ae 238 8626 *%:... -25 — ore 25| 13. Feb 6) .35 Mar 10) 10 Dec 1% Mar 
shst i se — 28 et. 25 eS pea ee 25' .20 Mar 4’ .20 Mar 4! .10 Dec; 1 Mar 





























* Bid and asked Ss yeleun no sales on this day 


sEx-rights. 0d Ex- div. and rights. 


z Ex-div. Ex-stock div. 


a Assessment paid. 


¢ Price on new basis. 
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ys | | Sales 

Outside Stock Exchanges he 22g f 4 
Sale | of Pi Week. 

OPO DLL LL LAA Stocks (Concluded) Par.| Price. |Low. High. Shares. Low. | High. 
Boston Stock Exchange.—Record of transactions at | pniis @ Western.......50| 10%) 10% 10%| 10| 9 Jani 12 Jan 
Boston Stock Exchange April 12 to April 17, both inclusive Preterred.__ - 50 | 31% 31%| 26) 31% Apr) 35. Jan 

ading ( - m 3 221 Q1 fF ‘ 
(Friday, the 18th, being Good Friday and a holiday on the intone ae a ts 96 52 | ae = 2 
Exchange), compiled from official sales lis ts: Tono-Belmont Devel 1 % 141 4,300 7-16 Apir 11-16Feb 
- . . —- _ — : Tonopah Mining l 1% 1%] 240 1% Jan) 1% Feb 
Thurs. ; Union ‘i'raction 50} 38%) 38% 39% 555| 38% Apr) 43 Jan 
Last |Week's Range) Sales Range sine 1. United Cos of N J 100) - 1191 192 | 65| 18744 Jan| 193 Jan 
Sale | of Prices. | for a ~ | United Gas Impt ..-50 : 64 64%| 1,266) 58% Jan) 66% Mar 
Bonds \Price.\Low. Htgh.| Week. Low. High. Preferred 50! 56 55% 56 oa 55% Jan| 5734 Feb 
—— nameee wee >t" ——— West Jersey & Seashore _5( 36 «3 ‘ 36. Apr) 42 Mar 
‘Amer Tel & Tel 48... .1936|_- | 93% 93%) $1,000| 93% Jan| 93% Jan | woot Jcrecy & Beashore-9) 84% 64K! > 2. Se eax Feb 
Atl Gulf & W185 L 58 1959) ____- 50% 50%) 15,000) 42 Jan) 53 Feb | York Railways pret 50| 36 36 364 5| 34 Feb| 36% Apr 
Chic June & U ® Yds4s8.'46|______| | 81 1.000; 80. 8254 Feb ee | / 

¥ 1940 % | 9: ‘ | ,000 92% Ja! 954% Feb Amer Gaa & Elec 5s__2007 7 d 85 ( | $5 84 Mar! R91% Apr 
Current River 5s 1927 | § 2,000, ‘ jan} 98 APF | Consol Trac N J Ist 56 1932 --| 665% 66%] 1, 61% Jan| 69 Jan 
East MassStR RserA4 4s'48) _ - | 62 j | 000 5 t 63 Ma Elec & Peo tr ctfs 48. .1945 4 | 63 se irl on'4 62 ‘¢ Jan| 66 oer 
Hood Rubber 78 1936) : 100 ,000 ( Ja 102 Feb Interstate Rys coll 4s 1943 | 44% 1 6 44 Feb| 45 Feb 
K C Clin & Spr Ist 5s.1925)____..| 92% 92% 3,000 Ja 93 Apr Keyston ~- el ‘Ist 5e_.1935 ; 17% 7 4 ‘ 75 Jan/ 82 Feb 
K C Mem & B income 5s "34! se 89 ( 500; 87 Jan} 90 Mar Lehigh ¢ &N cons 414819! 54 92° | 92 92° | 91% Feb| 92 Apr 
Mass Gas 44s 1929 , 96% 96! ,009 Jan 96% Mar Pennsylvania cons 45.1948 : s9 ¢ } 89 Apr! 9 Apr 
Miss River Power 58..1951| 93% 93% 93%) 1,000 ( Jet 93% Mar Peoples Pa a = etfs 48.1943 70% 70% "00 69% Jan| 70% Apr 
New England Tel 56 1932..| 98%) 98% @5 20,000 4 98% Jan Phila Co cons & stpd 53°51 ‘ | 91% 91%1 5. RRS Jani 92 Mar 
Series A 1952 98 Yl 98% | | 5,000 | Ma OR M4 Apr Phila Elec lat sf 4a 1966) __ 82 - ‘ 7 8034 Jan 83 Feb 
Silver Dyke 7s ..1928 95 4 | 984% OF 2,000 ( , pr 98 M4 Apr lst 58 ; 1966 98 4 98% 99%! 40,400 97 Feb| 101 Mar 
Swift Co 5s 1944 | 95 500; 95 Apr) 97% Feb!  sicg 1947| 101 | 10034 101%| 25,000! 99% Jan) 102 Mar 
Warren Bros 7's 1937: 116 | 115 116 | 1.000) 106 Jan| 124% Mar 5s 1953) 100% 100% 101%} 25,500 98% Jan} 102 Mar 
Western Tel & Tel 55..1932) 97%! 97% 98 ' 7,000 95% Jan’ 98% Jan 68__. 194] _..| 104% 105 34 | ys 103% Jan| 105% Feb 
a $7 > : Reading general 4s 1997|._-.._| 90% 90% 3.000! 87% Jan} 91% Jan 
Baltimore Stock Sonus, Reeord of one sactions at | Reading Coa! 5: 1973 93%, 93%| 1.000] 93% Apri 94 Jan 
Baltimore Stock Exchange April 12 to April 17, both inclusive | Reading ‘Traction 6s. 1933, 100%4| 100}4 100%4| 2,000) 1004 Apr| 106 = Jan 


P : . v6 m Jron 6s_.1927! 100 | 1 00 | 1.000! 106 Apr 1014 Jan 
(Friday, the 18th, being Good Friday and a holiday on the | S@2s?4™ ‘ren © 1927) 100 0 100 1.000! 100 pr’ 
Exchange), compiled from official sales lists: Chicago yo Stock Exchange.—Record of transactions at 








a ean 














_— ? — —_————-—— | Chicago Stock Exchange April 12 to April 17, both inclusive 


| Last | Week's Range| for | Range since Jan. 1. (Friday, the 18th, being Good Friday and a ‘holiday on the 
Sale of Prices. | Week. | - — aoe YQ «I 1LeC « ( ce Ss es e° 
a Par.|Price|Low. High.| Shares. Low. | High. Exe change’ ), Col mpile 1 from official sales lists 





Sales 


. =i Guar? yee | thw 
Arundel Sand & Gravel. 100] 5 54% | 4053 46 Jan| 55 |Week's Range| for Range since Jan. 


| 

554% Apr | La | 

Baltimore Tube ... 100] | 2 25 | 5) 21 Jan) 37 Feb | tale | of Prices. | Week. 
Jartlett-Hayward, pref 100) 10} 110 Jan| 110 Jan Stocks— Par.\Price. [Low. High | Shar és Low. | 
Benesch (1), pref. - - | ae 27% 27% 10) 26 Jan| 27% Apr]. siete nace trek SEE aaree 
Central Fire én 10|- — 3: 3: 5| 26 Jan| 33144 Apr Amer Pub Ser rv ‘pref. ~ 100! cecest See 2 f 85% Apr} 
Central Teresa Sug, com - 10} % Ks 100} % Apr) 1% Jan | armour & Co(Dei)pref.100| 87 | 87 2: 86 Mar| 
Ches & Po Tel of Balt__100) 110%} 11014 110%) 64, 109% Jan) ‘ Feb | armour & Co, pref. 100! 5 75 le 75 Apr 
Commercial Credit 27 26% 28 169| 26 Jan| 31%4 Feb | Armour Leather ‘ 15) 6 j 36 6 Mar 
Preferred. - 25) _ . 243% 24)6 167| 24% Apr) 25% Jan Preferred 100} 76 | 76 i 76 = Apr| 
Preferred B ‘ saat ae 5%) 29| 2444 Feb) 26) Mar | palaban & Katz vte...25| 49%) 48% ! ,145| 48% Apr 
Consol Gas, E, L& P “100 112 2 | 30\7108 Mar! Jan Preferred 100 R9 ( 90} 88 Jan 
7% preferred_ ...100 107 | a 2104) Ms 3 Mar} Apr | Bassick-Alemite Corp *| 30%! 29% § 2 28 Apr 
8% preferred --100) 118%} 118 7 51) 115 Jan) 11% Mar | Beaver Board, pref ctfs_100]_- _-- 16 5| 14 Jan 
Consolidation Coal.--.100/ 70 | 69% 30 Apr 4 Jan | Booth Fisheries, pref -_ -100 ie 5| 32 Apr 


Rights when issued Ol Apr .25 Mar | porg & Beck + 3 23% 2444) 925| 23%4 Apr 
Eastern Rolling Mill oi PoE 8Y Jan : Mar 


| } Bridgeport Machine, com “ 914 | 9% 94! 9% Mar 
8% preferred 100} . . -- 100 8 Jan Mar | punte Bros---- 10} _. 10% \y 5 9 Jan 
Equitable Trust Co... _.25}_- 5 47% 4 j Feb Apr | Cent Ill Pub Serv. pref _- *| BB 6] C85 85 | 5 85 Jan 
Fidelity & Deposit --50 78% Jan : ' Jan | Chic City & Con Ry, pref- oe 3 : 3 Mar 
Hurst (John E), ist pf.100 89 | ¢ Apr| § 'Jan | Chic Motor Coach com 5| 150 150 5! 725) 150 Feb 
Manufacturers Finance_25}- 53 “ 5) f Feb) 5 ' Jan Preferred - _..-100| 84%! 5%) 5| 84% Apr 
Maryland Casualty Co__25 79 ! Jan < | Jan | Chie Nipple Mfg, “A"”--50| 37% a| r 27 35 Apr 
Maryland Trust. ____._100 142 2 26 Jan) 14: Apr | Chicago Rys, Part ctf ser 2 4 4 6} 320 1g Apr 
Merch & Min Tr Co___100}_.____| 10624 10634 Jan) 10634 Apr | Commonwealth Edison_100) 127 734 | 263 ¢} 1,500} 126% Apr 
Monon Vall Trac, pref_.25 20 20 5| % Feb| 21 Mar Rights. _.- a oa %| 5% 5%| 11,652) 5% Mar 
Mt V-W Mills pf v t r_100)__- 51 51 3: g Feb| 60% Jan | Continental Motors--- 10! 61 6 | y ‘| 10,585 % Mar 
New Amsterd’m Gas Co100 ¢ 28% 39 383 Apr Jan | Crane Co, pref_. 100} 108%) 6 } 51 % Mar 
Northern Central______50 d 73 73 | 7 Apr Feb | Cudahy Packing, com .-100] 58% | 6 58%4| 100; 58% Mar 
Penna Water & Power_100 109% 109%! | 98% Jan Feb | Daniel Boone Wool M_.25) 2634! 5% 29%! 13,975| 25% Apr 
Silica Gel Corp v t com__*}- -| 22% 23% ‘ 2: Apr| ; Feb | Deere & Co, pret - 100| -. we f | 300| 6: Mar 
United Ry & Electric. __50)__._-- 17 17% Jan Jan | Diamond Match_-----100} A‘ 6) 98 Apr 
U 8 Fidelity & Guar____50 147% 148 (| Apr 5 Jan | Eddy Paper Corp (T he) __* 1844| 3%) 25 Apr 
Wash Balt & Annap, pf_50 22% 22% é 2% Apr f Jan | Fair Corp (The), pref- 00! 101%) 5 6 | 125 > Apr 
West Md Dairy Inc, pf_50 5 50 5 Feb) 50} Jan | Gill Mfg Co_.-- * 7 34 | 605 Mar 
Gossard (H W), pref...100) 2444} 25% 245) 3% Apr 
Bonds— Great Lakes D & D__--100|__- 94 258 ¢ Apr 
Balt Electric stpd 5s 1947) 3% 98%) $2,000) 971% Jan; 98% Mar | frart Schaff & M. com_100|_-_-_-_- 26 26 100 Jan 
Consol Gas gen 448 ¢ 90 1,000) Jan} 904% Mar | Holiand-Amer Sugar----10 } ; vé | 65 4 Mar 
ConsG ,EL&P,serE5 4s," 52 | 99% 99%) 1,000) Jan; 99% ADI | frupp Motor : y 3%| 11,880 % Apr 
Series A 6s_ 1949) 103} % 3% 1033 6 | 6,000) ; Jan 3% Feb Hurley Machine Co. a ¢ F 265 5} 3, Mar 
C onsol Coal ref 4448__1934]____- 92% 92%) 1,000) Jan| 92% API | internat Lamp Corp----2! | i é 645) Mar} 
Elkhorn Coal C orp 68 1925} { 97 6,000; 954% Jan) § Feb | Kellogg Switchboard 2: 225 39% Apr] 
Fair & Clarks Trac 58.1938) 91% 2,000) ¢ Jan) 9%: Jan | Libby McNeill & Libby aa 4\% 53 | ; Apr} 
Indiahoma Ref 8s 1929; 22 2: 22 |; 1,000) 2: Apr) 2: Apr | McCord Rad Mfg, ‘‘A” ee 30% : 250) % Apr! 
Md Electric Ry 1st 5s.1931|) 95 95 95 6,000) 9: Jan} 95% Mar | yieQuay-Norris Mfg é f j 54! 5 Apr} 
Penna Water & Pow 58 1940) ___-__- 8% 98%! 2,000; 97% eb : Apr Middle West Util, com_100) 51 “4 51% «52 | 86 : Jan 
United E L & P 4%s_.1929].____- 95% 95% 1 /000| ¢ Jan) Apr | © 
United Ry & E 48_...1949| 69% 946 69% 14 ,000) RG M: ar Jan 
Income 4s. ..--....1949| 50 5 59 | 20,000) Ma Nat Carbon, pref (new) 100)-..._-| 11: 7 Apr} 
Funding 5s_. - -1936 s 72 3 000} 52% Jan i Jan | National Leather Um | 25 f Jan 
1927 64 96} s| 1,000} 96 Jan) f Jan Philipsborn’s, Inc, tr etf_-1| 54 ¢ ; Feb 
1949 96% 97 | 5,000 % Apr) 99% Jan | pick (Albert) & Co__---10 Se 316 Ig Apr 
Wash Balt & Ann §8__1941 ‘ 70%| 15,000} f Mar| Jan san 3 Winterfroat “A” 5) 21%) % 2 735 ¢ Apr 
Wash & Vandemere 43s" , 44 87 14! 1,000! 87% Apr! @ APF | pub Serv of Nor Ill com-__*| ‘ | 99% jl 8 
: : _— ase Pub Serv of Nor I!!] com 100) [ 3 | +4 Jan 
Philadelphia Stock Exchange.—Record of transactions Preferred --100| 9234) 9: 93 5| 9: Apr 
at Philadelphia Stock Exchange April 12 to April 17, both | Quaker Oats Co ‘ae 1 05| 9948 Seal 1 
inclusive (Friday, the 18th, bei ing Good Friday and a holi- | real siik Hos Mills.__.10|...._.| : ‘ 286, 30. Avr 3 
( r oO e ( re ac on sales ists: Reo Motor. -- | ee j D4 | 97 15 “8 Mar| 
day on thy E xchang 2), compiled fro _ Officie al sale: lists: Standard Gas & El Co *| 325 32% 3234) 2, 30% a 
Thurs. Sales Preferred .........--50 8%) 4 350) 47 Jan 
Last \ Week's Range\| for Range since Jan. 1. Stew-Warn Speed, com_-_* , 47 5%! 47,558) 67 Apr 
Sale | of Prices. | Week. |_———— - - | Swift & Co 100} 102 02 103%) 1,245) 101% Jan 
ar. \Price. Low. High. Shares. Low. | High. Swift International mS ae 207 3,755) 19 Jan 
re ———— Foo : - |. —- + Thompson (J R) com__.25) 42%} 4 % 5| 42% Apr 
Alliance Insurance------10|......| 33% 33% 15] Jan| 35 Feb | Union Carbide & Carbon 10 %, ¢ 57! 615) 5534 Apr 
American Elec Pow Co..50| 28% 4% 28%| 8,082 4% Apr| 28% Apr | United Iron Works v t ¢-50 3 3% 3 Jan 
Preferred - - 100) 8434 84% 486 % Mar| 843, Apr | United Light & Power— 
American Gas of N J_._-100 ; 80 505) % Apr! 8&6 Jan Common ‘“‘A”’ wia-_-_--* } & 5 _ Apr 
American Stores . 29% % 29%) 4,870) 8% Apr} 32 Mar Com Class “B” wia--*| 32% 2% 3: 5| 32% Mar 
Brill (J G) Co 465) Jan| 123 Jan Pref Class ‘A’ wia-.-*| 7 8% : Apr 
Cambria Iron ote 34% 38% 252| 38 ¢ Apri 41 Mar Pref Class ‘‘B"’ wia---*| ‘ 4% Apr 
Congoleum Co, Inc- - -- 5434 563 60) Jan’ 66% Feb | United Lt& Rys, com_-100) ----- ) } : 3. Jan 
Cramp (Wm) & Sons__-_100 5 10]: Apr| 52 Feb Ist preferred 2 a 76 | 75% Apr! 
Eisenlohr (Otto) f 37 396} 38% Apr| 61% Jan | USGypsum 20) - --| ; : +4 , , Apri 
Preferred BL, 3 90| 85\< Apri 98 Jan ra 3 3 : Mar| 
Electric Storage Batt’y - 100 5 5h 5% 315) 55% Apr] 63% Feb | Wanner Malleable C ast-.*| 22%| 21% 2: 25) 20) Mar| 
Erie Lighting Co : 2: 5} 23% Jan| 25 Jan | Ward (Montgom’y) & Co- 
General Refractories - - - - j | 2: ; Apr| 53% Feb Preferred _* Di gas 1114 } Jan} 
Insurance Co of N A---- 5: 5} 8% Jan ; Feb When issued 3 23%| 2: 4 ,135 - am); 
Keystone Telephone- - - .50 1% 1% | 4% Jan {| Feb Class ‘*A’’_ - -- $ 595) ‘ Apr) 
Lake Superior Corp - -.100 3} : 270| : Apr ; Jan | West’n Knit Mills, Inc-_- ad | ; 2 | 320} Jan 
Lehigh Nav igation.- ee 67 6 Ik4 67% 52) : Jan Jan | Wolff Mfg Corp A a : f 870 5 Apr 
Lehigh Valley 50 6 4 39% Apr : Jan | Wrigley. Jr.. onamen. .-*] 36 | 35% 37 | 7,465 534 Mar 
Warrants -- é ¢ 28% 95 25% Apr 2% Feb | Yellow Cab Mfg,C1"B" 10! 5934] 5 47,025 % ADr 
Lit Brothers 2% 22 22% Apr % Apr | Yellow Cab Co, Inc (c hic) * 51%) 48% 6 51,995 344 «Apr 
Minehill & Schuy! Hav 91% 4914 : 8% Mar 4% Apr Bonds- 4 
Penn Cent Light & Pow-_* 5944 59% 2! i Jan ; Jan | Chicago City Rys 58__1927 514 75%} $1,000 Jan} 
North Pennsylvania - - - .50} - - - - 78% 78% : ; Mar! 7§ o¥8 Jan | Chicago Rys 5s--_...-1927|----.-| 76 76 20,000 4 Jan 
Pennsylvania Salt Mfg..50) 82% 24% 83% 3! 243 Apr Feb 5s, Series ‘‘A’’ 927 j 6} 5,000 34g Jan 
Pennsylvania RR 4 Jan Jan 4s, Series ‘‘B’’_-_---1927) | 6,000 
Penn ‘Traffic 2% 2% . ; Apr ly apr Adjust income 4s__ 1927 | 24 24 | 1,000 
Philadelphia Co (Pitts) — Commonw Edison 5s_ - 
Preferred (cumul 6%) -50 42 42 7 ‘ Jan| 44 Mar | Northwestern Elev 5s_1941) -- 
Phila Electric of Pa 25 ! 29% 30%| 3,909) 29% Mar] 33% Jan | South Side Elev 4%s_-_1924| 
Warrants 34311-16 3 Mar 3% Mar | Swift & Co lstsfg 5s_1944) 
Preferred. __ 30% 31 ; 29% Mar| 33 Jan | Yellow Cab Mfg— 
Phila Rapid Transit ___- f 35 35% 3! Jan| 39 Jan Accept 64s wia___1934 
Philedelnhia Traction 60% 60'« 25 > Apr’ 64 Jan * No par value 























Preferred ..--100| 8644} 53 56 4 25 833%4 Mar 
Prior Lien pref | 9634) 963 ¢ | 2¢ C Jan 
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‘=> Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange April 12 to April 17, both in- 
clusive (Friday, the 18th, being Good Friday and a holiday 
on the Exchange), compiled from official sales lists: 














| Thurs .| | Sales 
Last |Week's Range| for Range since Jan. 1. 
Sale | of Prices. | Week. |———————————_- 
Stocks— Par.iPrice Low. High.| Shares | Low. | High. 
Amer Vitrified Prod, pf_50|_____- | 75% 75% 10| 75 \% Apr| 82 Mar 
Am Wind Glass Mach_-100|_-8814| 8815 881s| 10} 88% Apr) 9644 Feb 
Preferred__________- 100}... --- | 94 94 | 35| 94 Jan! 96% Mar 
Am Wind Glass, pref__100}____- | 107 107 10} 107 Apr} 112 Feb 
Arkansas Nat Gas, com_10|}______ | 5% 5%) 165 5 Apr 7 Jan 
Carnegie Lead & Zine-.-.5| 5%| 2% 5%| 21,604] 2% Apr| 5% Apr 
Citizens Traction ______- | pers | 38% 38% 100} 38 Jan} 39% Apr 
Consolidated Ice, pref -- _50|_____- | 18 18 | 100) 17% Feb) 19 Jan 
Duquesne Light, 7% pf. ee 103 103 | 10; 102 Mar! 106% Feb 
Indep Brewing, com- --_50} ------ | 2 2%) 40} 2 Apr) 3 Apr 
Preferred _ _ - wi, ala | % 6%| 2644 6% Apr| 8 Feb 
Jones-Laugh St’ 1, pf_--100)-..--.) 110 110%| 440; 104 Mar; 110% Feb 
Lone Star Gas____ ie a ae 27 4) 380| 26% Jan}; 28% Jan 
Mfrs Light & Heat__.-.50) 51%) 51% 51% 75| 5144 Apr) 54% Jan 
Nat Fireproofing, pref_ -— 23 22% 23 217; 20% Jan) 24% Feb 
. jt, L ees See 12% 13 50} 12% Mar) 15% Jan 
Ohio Fuel Supply ____-- 35 Sane 31% 32%) 1,140) 31% Mar! 334% Feb 
Oklahoma Natural Gas__25)_____- 23% 23% 400} 22% Jan} 25% Mar 
Pittsburgh Brew, com--__50)_____- 1% 1% 30 1% Jan 8 Jan 
“pee 50| 6%) 6% 6% 100} 4% Jan| 7% Feb 
Pittsb & Mt Shasta Cop__1/____-- 6c 6e 1,000 5e Mar| lle Jan 
Pittsburgh Plate Glass_100)_____- 245 250 20] 209 Jan| 265 Mar 
Salt Creek Consol Oil___10 x 84% 8% 200 7% Apr! 10% Jan 
Standard Plate Glass__-_- 29%! 26 30 3,931} 25 Jan} 39 Mar 
. 9... eee eee 99% 99% 26, 99% ‘Apr! 99% Apr 
i ala Malin a he in 1 1%| 5,307 1 Apr 3% Apr 
Standard San ae com_ - Spee 102 102 10} 98% Jan} 110 Jan 
Tidal Osage Oil___...-.10}__.__- ll 11 45) 10 Jan| 16 Jan 
Union a aly aS sanitation 28 aa 27% 28% 282; 24% Feb) 29% Jan 
West’house Air Brake__.50} 90 89 90 205| 84 Feb| 96% Jan 
W’house El & Mfg rights__|_____- 1% 1%! 1,496 1% Apr 1% Mar 
Bonds— 
Indep Brewing 6s8- - -_- ae 80 80 $4,000; 80 Apr! 82% Jan 
Pitts McK & Conn 58_1931!_____- 96 96 3,000' 93% Jan' 97 Apr 




















St. Louis Stock Exchange.—Record of transactions at 
St. Louis Stock Exchange April 12 to April 17, both inclusive 
(Friday, the 18th, being Good Friday and a holiday on the 
Exchange), compiled from official sales lists: 


























Thurs. Sales 
Last |\Week's Range, for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.iPrice.\Low. High.|Shares. Low. High. 
First National Bank -----.|__---- 19914 199% 20; 199 Apr} 201 Feb 
Merchants-Laclede Nat’l__| 262 262 262 25) 260 Feb| 262 Apr 
St Louis Union Trust_---_-}__-_--- 225% 225% 5) 225 Apr} 230 Feb 
Brocton Heel Inc pref - -- - - 92%| 92 92% 25| 90% Apr) 92% Apr 
Brown Shoe com__-______-_|___-_-- 42 42 10| 42 Apr| 50% Feb 
Certain-teed Prod Ist pref _| -_----- 77 77 6| 75 Apr; 80 Feb 

ERE NRE 67% 67% 24| 67% Apr) 72% Jan 
Hydraulic Press Brick com _}_- ---- 4% 4% 20 4% Mar 6 Feb 

ll Se 68446 68% 68% 20} 61% Jan| 69% Mar 
International Shoe com___| 74 75 75% 843) 74 Apr) 794 Jan 

LS cot need at dod 116 116 116% 36; 115% Jan! 118 Feb 
Laclede Gas Light pref ---_|-_----- 96% 98 2 94 Apr} 110% Mar 
Nat Candy com. .---_...--- 82 81 82 40| 80 Apr| 92 Jan 
Scruggs-V B D G Ist pfd__|___-_-- 85 85 25) 81 Apr) 86 Mar 
Southwestern Bell Tell pfd_| 105'4|°104'4 105% 186; 103 Mar; 105% Apr 
Wagner Electric com ------}------ 27% 27% 10| 27% Apr| 34% Jan 

a a 80 80 10 Apr! 84% Feb 

gS ESE Seas 94 94 10| 94 Apr! 94 Apr 

Bonds— 

United Railways 4s-_--_---- 66%| 66% 66%} 23,000; 61 Mar); 67 Apr 

SE Pee 66 66%4| 8,000) 61 Mar| 66% Apr 
CU ees 1929'_.__...| 97% 97%' 2,000' 97% Apr! 97% Apr 








New York Curb Market.—Below is a record of the trans- 
actions in the New York Curb Market from April 12 to 
April 17 (Friday, April 18, holiday), both inclusive, as 
compiled from the official lists. As noted in our issue of 
July 2 1921, the New York Curb Market Association on 
yon 27 1921 transferred its activities from the Broad Street 
curb to its new building on Trinity Place, and the Associa- 
tion is now issuing an official sheet which forms the basis of 
the compilations below. 















































Thurs. Sales 
Week ending Apr. 18. Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices Week. 

Stocks— Par.|\Price.\Low. High.| Shares. Low. High. 
Indus. & Miscellaneous. 
Acme Coal Mining ----- RR 2 2 500 1 Jan 3 Jan 
Adirondack P & L, com. 100 Seah leas 27% 27% 20| 22% Feb) 27% Apr 
Allied Packers. -_---.-..-- 2% 2% 3% 900 2 Jan 5% Jan 
Amer Cigar com______- ioo ss euk wale 77% 77% 50| 77% Apri 77% Apr 
Amer Cotton Fab, pref.100;_._.__._| 97 97 100} 95 Jan} 98 Mar 
Amer Gas & Elec, com.__*} 62%) 62 66%) 2,400) 434% Jan) 68% Apr 
American-Hawalian SS-__10 9% 9% 9% 900 8 Apr| 14 Jan 
Sige SS © Sane, ee 100 127 ‘- = nee Tha = —s = 

ae mie 9% { } 
Amer Multigraph com- -- 244%| 22% 2414) 300; 21 Jan| 25 Mar 
Amer-Pow & Lt, com-_ "100 sk let 248 248 | 10} 202 Jan| 250 Apr 
Archer-Daniels-Md Co-_-.*)___--_- 21% 21% 100 20 Apr| 26% Feb 
‘Armour & Coof Ill, pft..100/ 74. | 74 76%; 130] 74 Apr| 83. Mar 
Atlantic Fruit & Sug wi _*/___-_- 1% 1% 100 1% Apr 2% Feb 
Blyn Shoes, Inc., com---_10} ---- -- 10% 10% 280) 9% Feb) 13% Feb 
Bridgeport Machine Co-_* 8% 8% 9 200 8% Apr} 12% Mar 
Brit-Amer Tob ord bear-_ £1) ------ 22% 22% 1 ,100 20% Jan| 22% Feb 
Brooklyn City RR ------ 11% 12%) 700) 10% Jan) 14 Jan 
Campbell Soup pref___100)___-_-_- 108% 10834} 100} 107% Jan| 108% Apr 
Canadian Car & Fdy pf 100/_-_---_- 88 88 | 10; 88 Apr| 88 Apr 
Candy Products Corp-._-2 1%| = 116 176) 17,10€ ltig Apr 2% Feb 
Cent Teresa Sugar pref__10!_----_- 3 3 | 300) Apr 44% Mar 
Centrifugal Cast Iron Pipe*| 27 | 26 27 | 700) 26 Apr| 31% Jap 
Checker Cab Mfg class A_*|_-__.- 17 22% 60C) 17 Apr; 40 Jan 
Chic Nipple Mfg, ClLA-.-50} 36 35 37 44) 1,100) 35 Apr 40 % Jan 

"eee ee 50 18%} 18% 18%) 600; 15% Apr; 22% Jan 
Childs Co. sew stock _- sag 344% att M4 at 4) 7 B + tes Am sth we 

Pea Pere | 5 an 
Cities Service, com...-100) 143 | 141 145 — 830) 141 Apr 155 Feb 

a 100} 73 | 72% 73%| 1,300) 67% Jan} 73% Mar 

ek onle.--- 10) 0%) 0% | se 000] 77° Jan| 98° Feb 

eeccecewoese|------ ‘ ‘ ’ 

oon —_., OS a 71 72 $5,000) 71 Mar, 74 Jan 

Bankers’ shares..---.- *| #14 13% 14%) 2,100) 13% Apr 16 Jan 
Cleve Automobile, com--_*}-_----- . 4 = % — 19% reed HH ye K. an 

eS y 2 y Dp 5 Mar 
Colorado Power, com..100| 33%) 32 % 33% 340| 22% Feb; 34% Mar 
Com'wealth Pr Corp....% AES: 76 77 70| 56 Feb; 80% Apr 
Continental gym Pe eee | 22% 22%) 1,100) 22% Feb) 26% Jan 
Cuba Company--.------- 37 ¥4| 36 37% | 1,900; 353% Jan 405 Feb 
Curtiss acrodM em ctf al 5 5 5 100! 5 Apr 5 Apr 








* No par value. 
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Thurs. Sales 
Last |Week's Range| for Range since Jan. 1 
Sale of Prices Week. 

Stocks (Concluded) Par.|Price.|\Low. High.|Shares. Low. High. 
Dei Lack & West Coal_.50} 8&9 89 89 190} 88 Apr} 93% Jan 
Doehler Die Casting wi..*| 22 21% 22%)| 2,100} 21% Apr! 22% Mar 
Dubilier Condenser & Rad*! 32 30'4 32%] 13,200} 10% Jam) 33% Apr 
Dunhill International....*)______ 25 25%) 1,100) 25 Feb| 28% Jan 
Du Pont Motors, Inc....*}_____ 1 1 100 1 Mar 3% Jan 
Durant Motors, Ine-_.-.-- *| 18%] 16% 19 9,400} 16% Apr| 36% Jan 
Eastern Steel Casting.__.*]_.____ 14 14 100} 14 Mar; 15% Jan 
Elec Bond & Sh, pref_.100}______ 97 98% 30| 97 Jan| 100 Mar 
Fairbanks Morse & Cowi*| 2714! 27 27% 900| 27 Apr} 28 Mar 
Ford Motor of Canada-100}____ _- 443 447 40} 423 Jan) 482 Apr 
Foundation Co, pref-_--_- *| 92%] 90% 92% 136} 90% Apr) 94% Feb 
Gillette Safety Razor....*| 281 275% 282 930) 2694, Mar] 282 Apr 
Glen Alden Coal........%]...... 86% 90%) 2,900) 76% Jan} 93 Apr 

Goodyear Tire & R, comi00 9% 9% 9%) 1,200 8% Jan) 11% Jan 
Grand 5-10-25¢e. Stores... 50%} 50 52 1,400} 35 Feb!) 52 Apr 
Hazeitine Corp, w i_--.--- *| 15%] 14% 15%] 1,2 13 Feb| 17% Mar 
Heyden Chemical--..--- ee 1% 1% 700 1% Jan 2% Jap 
Hudson Cos, pref__...- 100} 22%] 22 22%| 1,200} 17% Feb) 22% Apr 
Hudson & Manh.com..100} 13%] 12% 13%] 2,800 9% Mar! 13% Mar 

Prefterred........~-» =e 52% 52% 300} 47% Mar| 52% Apr 
Imperial TobofG B &I_£1}______ 15 15%} 2,100) 15 Jan}; 15% Jan 
Internat Concrete Indus-10} 11%] 11% 11% 500} 11% Apr) 12% Jan 
Kresge Dept Stores, com.*;} 48 46% 48%! 1,400) 41 Jan| 53% Mar 

Pref (Equip Tr Co rects)}______ 100 101 400} 100 Apr} 101 Apr 
Lehigh Power Securities_.*| 57 56% 58%! 1,800] 33 Jan| 61% Apr 
Lehigh Val Coal Sales..-50) 7614) 76% 79 300) 75 Apr} 89% Feb 
Leh Vall Coal ctfs, new, wi} 30 26% 30 19,500} 26% Apr) 35% Jap 
Libby, McNeill & Libby.10/______ 4% 4% 400 4% Mar 6 Jan 
Liggetts International pf 50}______ 53 53 190} 53 Apr;| 53 Apr 
McCrory Stores warrants__|______ 27 27 200) 27 Apr| 33 Feb 
Beemer Oe....ccccn<e ail 25 25 50} 25 Apr; 25 Apr 
Mesabi Iron Co-...------ " 5 4% 5%] 1,800} 4% Apri 8% Jan 
Middle W om Utilities _ - 100 51%| 51% 51% 180 
Beta Cincace-canee 22 21% 22 1,100} 18 Jan| 25% 
Motor Products Corp new *}______ 49% 49% 30C;} 38% Jan 90 Feb 
National Leather --.-...- a 2 2% 100 2 Apr 4 Jab 
PE ROR « conccgeoss 365 322 370 9,100) 322 Apr] 370 Apr 
New Mex & Ariz Land...1 7 7% 9 8,400 3 Jan’ 10 Apr 
N Y Telep6%% poet. 258 110 10934 110 510} 109 Mar, 112 Jan 
Northern States Pr_...100; 94 4 94 15, 94 Apr] 104 Feb 
Otis Elev, new, com....50) 72%] 72% 75 1,100} 72% Apr] 78 Apr 
Paige-Detroit Mot Car_.10 13%} 13% 14 2,000; 13% Apr) 18 Feb 
Peerless Truck & Motor.50}______ 18% 20 300} 18% Apr| 26% Jan 
Radio Corp of Amer, com _* 3% 3% «(4 7,800} 3% Apr) 4% Jan 

Re a Be 5 4516 4% 4516) 2,400 4 Jan 4% Jan 

New A common----..-- Pe 20 20 100} 20 Apr}; 21% Mar 
Reo Motor Car-..-.-....- 10} 16%] 16 16%} 1,400; 16 Mar 18% Jan 
ee 5} 84e 75e 90¢ 2,800} 50¢ Mar 1% Jan 
Silica Gel Corp com vtc.*|_____. 22%4 24% 760| 20% Feb| 35 Jap 
Singer Manufacturing--.100)_____- 30 130 10} 125 Jan} 148 Jan 
Southern Coal & Iron....5 7c 7c 8c | 16,000 Apr} 17c Jan 
Stand Gas & Elec, com- -50 ee 32% 32% 200} 31 Jan} 33% Jan 
Stutz Motor Car.....-.-- 7% 7% 8 400 7 Apr| 15% Jas 
OY ae io ea Glow 102% 103 30} 101 Jan; 105 Feb 
Swift International. ---.- le ae 20% 21 200} 18% Mar] 22 Jap 
Tenn Elec Power, com..*| 32%| 32% 34 900} 17% Jani 34 Apr 

Second preferred......*)_____- 61 63% 100} 49% Jan); 63% Apr 
Timken-Detroit Axle_..10)______ 5% 5% 400 4% Apr 7% Jan 
Tob Prod Exports Corp-.* 4% 4% 4%| 3,700 3% Feb 5% Feb 
Todd Shipyards Corp....*|_.____ 48 48 125) 43% Jani 55 Jap 
Unit Bakeries Corp, com.*| 53 51 53% 800} 43 Feb) 62 Jap 

SRR Se 100} 88 88 88 50] 85 Jan} 89 Jan 
United Profit Sharing --_..1 6% 6 6% 900 6 Apr 7% Feb 
Unit Retail Stores Candy .* ° 4% 4% 5 8,400 4 Mar 54 Jeb 

Founders shares.......*|____-_- 3% 3% 100 3% Apr 5 Feb 
United Shoe Mach, con 38 ne 34% 34% 300} 34% Apri 36% Feb 

xd nmmas ieee 25%| 25% 25% 100} 25% Apr! 25% Apr 
US Light & Heat, com..10} 80c 76c 80¢ 1,100} 70c Mar 1% Jan 

PR nanaeneenee | ARE 1 1 100 1 Apr 1% Jan 
Univ Ripe & Radcom-_...*| 12 12 12% 300} 12 Apr| 17 Jan 
Warner Mall Cast cl A..*/______ 22 22 100) 21 Mar] 23 Jan 
Ward Corp Com cl Bwi-*| 17%| 16% 17%] 2,700} 14% Apr| 224% Jas 

oy BT he eae *| 68 68 08% 300} 52% Jan) 81% Feb 
Waring Hat Mfg_-_-_--- St. ae 7 100 7 Apr 8% Jan 
White Rock Min Sprvtc- * 9% 9% Ry 200 9% Mar| 10% Jan 
Woodward Iron, com_.100]_____- 81% 200} 75% Apri 83 Apr 
Yel Taxi Corp, N Y, new.*| 23 23 30% 7,700} 23 Apr} 39% Jap 

Former Standard Oil 

Subsidiaries 
Anglo-American Oil...-£1) 16%] 15% 16%] 2,300] 15% Jan; 18 Feb 
Borne Scrymser Co....100}______ 225 225 30} 155 Jan| 265 #Mar 
Buckeye Pipe Line--.-- 50} 65 60 68 450} 60 Apr; 85% Jap 
Chesebrough Mfg, new_.25)______ 51% 52 600} 51 Mar!) 52% Mar 
Continental Oil_...-..-.- eae 44 44 100} 43 Jan| 64% Jan 
Crescent Pipe Line-_.--- C ae 15% 15% 100} 15% Apr; 20 Jan 
Cumberland Pipe Line- Fs ee De 130 130 60} 110% Jan) 144 Feb 
Eureka Pipe Line- ---.-.- 96 95% 96 120} 95 Feb) 105 Jan 
Humble Onl. & naiining 26 39%| 39% 40%) 4,300] 85% Jan| 43% Mar 
Illinois Pipe Line- - - --- 100) 139 130 139 60} 130 Apr} 161 Jan 
Imperial Oil (Can) coup-.25) 105 103% 106%] 1,485} 103% Apri 119 Jap 
Indiana Pipe Line--.-..-- 50| 91%] 91% 94 90} 88 Feb! 100 Jan 
Magnolia Petroleum..-.100) 138 137 138 50| 185% Mar| 162 Jan 
National Transit__..12.50}______ 21% 21% 200} 21% Apr) 27% Feb 
New York Transit....100)______ 3 73 180} 73 Apr| 97 Jan 
Northern Pipe Line-_...100]_____- 97 98 60| 94 Jan/| 107% Jan 
Tee Gi wncnquesessoe 25) 64 62 65%) 4,600) 62 Apr] 79% Jan 
Penn Mex Fuel.....-.-- 25] 33% 32% 35 300° 32 Apr| 43 Jap 
Prairie Oil & Gas-_-_.-.-- 100} 230% 227% 235%] 5,160 220 Feb) 269 Jap 
Prairie Pipe Line. ...-- 100} 103 102 104 825| 100 Feb; 111 Jan 
Solar Refining..-.....- 199 198 205 140} 183 Jan| 230 Jap 
South Penn Oil_..--.-- 100} 137 131 144 300} 131 Apr} 171 Jan 
Southern Pipe Line....100) 95 944% 95 70} 90% Feb) 100 Jap 
So West Pa Pipe Lines.100;______ 83% 85 100} 80 Feb| 89 Jan 
Standard Oi! (Indiana)..25| 59 57% 60%) 79,700) 57% Apr] 68% | Jan 
Standard Oil (Kansas)..25) 42 40% 42 1,300} 39% Mar) 60% Jan 
Standard Oil (Ky) --.---- 25! 106 104% 108 ,900} 104% Apr! 120 Jan 
Standard Oil (Neb) _.-..100} 238 36 ©6241 480) 199 Jan| 256% Jan 
Standard Oil of N Y..--25) 40%| 39% 41%] 8,300) 39% Apr| 48 Jan 
Stand Oil (Ohio) com..100)| 301 299 303 13C} 299 Apr] 335 Jan 
Swan & Finch......-- 54 53 56% 440; 36 Jan} sl Jan 
Ve. Ciiccacccccens 25) 61%) 60% 63%| 17,000} 56% Jan) 69% Feb 
Other Oil Stocks 
Atlantic Lobos Oil, com. -_* 3% 3% 3%] 1,4€0 3 Mar 4% Jan 
Carib Syndicate......---- 4% 4% 4% 3,600 4% Apr 6% Jan 
Creole Syndicate.....--- 5 5% 5 5%} 25,900 2% Jan 5% Apr 
Derby Oll & Ref, com. -- 5 4% 5 600 4% Apr 8 Jan 
Engineers Petroleum Co- - 4 lle 7c 14¢ {157,000 3c Mar) 13c Apr 
7 OU. Eee 5| 27¢ 27c 4 27¢ 3,005] 25¢ Mar; 60c Jan 
Gen Petrol’m Corp com.25/_____- 40% 42 2,900} 38% Jan) 46 Feb 
Gilliland Oll ytec.......-- n oe 3% 3% 300 1% Jan 5% Feb 
Gulf Oil Corp of Pa--.-..- 25) 59 584% 59 6,430) 68 Feb; 65 Jan 
Gulf States Oil & Ref.-- + 1 95c 1 1,290; 80c¢ Mar 2% Jan 
oe ae 4c 4c 5e | 14,0u0 3e 80s Jan 7c «6Jan 
{nternational Petroleum -- : 18%| 18% 19%] 10,509} 18% Apr} 22% Feb 
Lago Petroleum Corp--.-.* 3% 3% “4% 60,800 2 Jan 4 Jan 
Latin-Amer Oil_.....--- ee 27c 33¢ 3,000} 27c¢ Apr} Ite Feb 
Livingston Oil Corp-.---- AR: 10c 10¢ 2,000; 10c Apr} 15¢ Mar 
Livingston Petroleum.-.-_.*|_____- 1% 1%} 4,000) 60c¢ Mar 1% Apr 
Margay Oil Corp____--.-- * 1% 1% +1! #%1,100| 85e Jan 1% Feb 
Mexican Eagle Oil, pref__5 4% 4 4% 800 4 Apr 4% Apr 
Mexican Panuco Oll--.--- Pa. 1 1%{| 1,300} 70ce Jan 1% Apr 
Mexico Oil Corporation.10}._....| 15c¢ 1é5¢ 2,000; 12c Mar! 30c Jan 
Mountain & Gulf Oil___-- 15 1% 1%] 2,300 1% Jan 1% Mar 
Mountain Producers..-..10) 18 17% 18%} 6,600) 16 Feb| 19% Jan 
Mutual Oil vot trust ctfs- 5 10%| 10% 11% 22/500} 11 Mar 13% Jan 
National Fuel Gas. ......*]...__- 86% 86% 30| 85 Jan} 87% Mar 
New Bradford Oil.....-- 5 5 5 53 3,400 4% Feb 6% Jan 
New York Oil_....._.-. 25] 11%) 10% 11% 300 9% Jan} 14 Feb 
Noble(Chas F) O&G.com-_1}-_-_- -- 8e 9e 8,000 7e Jan! i6c Feb 
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Thurs. 


Last 
Other Oil Stocks. Sale 
(Concluded) Par.| Price. 


Week's 
of Prices 
Low. 


Sales 
ae for 


Week. 
H toh. 


Range since Jan. 1. 





Low. 


High. 





Ohio Ranger 3c 
Omar Oil & Gas 70¢ 
Peer Oil Corporation. .---.* 1% 
40¢ 
14%) 
23% | 
Royal Can Oil Syndicate-.* 3%) 
Royalties Prod Corp--.----|_- 
Salt Creek Cons Oll_....10, 8% 
Balt Creek Producers...10| 23 % 
Sapulpa Refining 5 2416 
Seaboard Oil & Gas 74¢ 
17¢ 
Western States Oil & Gas_1} 22¢ 
Willcox Oil & Gas 1 6% 
Woodly Petroleum Co--.. 





8% 


Mining Stocks 
Alamo Gold Mining 
American Exploration --- 
Black Oak Mines Co 
Booth Mining 
Calumet & Jerome Copp -i 
Canario Copper 10 
Candalaria Silver ; 
Central Amer Mines, Inc.1 
Comstock Tunnel ae 
Consol Copper Mines. - - 1 
Copper Range Co-.---- 
Cortez Silver 
Crackerjack Mining------}_ 
Cresson Con Gold M & N.1 
Diamondtf Bl Butte (reorg) 
Divide Extension 1 
Dolores Esperanza Corp. .2)__ 
Engineer Gold Mines Ltd_5 
Eureka Croesus 1 
Goldfield Consol Mines_10 
Gold Zone Divide 
Harmi!! Divide 
Hecla Mining-..------- 25¢}_ 
Hollinger Cons Gold Min_5 
Howe Sound Co 1 
Independence Lead Min--1 
Jerome Verde Developm't 1|__ 
Jib Consol Mining 
Jim Butler Tonopah. ---. 
Kay Copper Co 
Keily Extension Mining - - . 
Lone Star Consolidated - 1 
MacNamara Min & Mill 1 
Mason Valley Mines 5 
McKinley-Darr-Say Min_1 
Metals Production Co..-- 
Mohican Copper 
Nevada Hills.......-.-- ? 
New Cornelia 
New Dominion Copper. . -! 
New Jersey Zinc---- 

New Sutherland Divide 
Nipissing Mines 

Ohio Copper 

Parmac Porcupine Mining! 
Piymouth Lead Mines. ._1 
Premier Gold , 
Ray Hercules, Inc 





Rex Consol Mining 

San Toy Mining_- 

Silver Horn M & D eae 
Silver King Div (reorg) - ---}- 
South Amer Gold & Plat_1|_ 


1 
Tonopah Belmont Devel-_1)\_ 
Tonopah Divide 
Tonopah Extension 
Tonopah Mining 
United Eastern Mining--1 
United Verde Extension 50c 
U 8 Continental Mines-_ --_- 
Unity Gold Mines 
Walker Mining 
Wenden Copper Mining - - - 
West End Consol. - 
Western Utah Copper. __- 
White Caps Mining Co___- 
Yukon Alaska tr ctfs____ 
Yukon Gold Co 


Bonds 
Allied Pack 8s Ser B..1939 
Convertible deb 68. .1939 
Aluminum Co of Am 78.'33) 106% 
7s 1925) 102% 
Amer G & E deb 68...2014) 94% 
Amer Rolling Mil! 68.1938; 99% 
Am Sumatra Tob 74481925' 91% 
American Thread 6s_..1928 102% 
Anaconda Cop Min 68.1929] 101% 
Anglo-Amer Oil 748.1925 
Antilla Sugar 7'<s A__1939 
Assoc Simmons Hardw— 
668 1933 
Atl Gulf & W 18S L 58 1959 
Beaver Board Co 8s_.1933 
Belgo Can’n Paper 68.1943 
Beth Steel equip 7s--.1935 
Boston & Maine RR 681933 
Canadian Nat Rys 78.1935 
che ad cchaipie dik 1925 
Charcoal Iron of Am 88_'31 
Chic Milw & St Paul .~ 
25 





Chic R 1 & Pac 54s-- 
Cities Service 7s Ser B 1966 


1966 

Columbia Graphop 88.1925 
N Y Tr Co partic certifs_ 

Cons G EL & P Balt 68°49 


bya 
Consol Textile 8s 
Cont Pap & Bag M 648 "44 
Cuban Tel 7 s------ 1941 
Cudahy Pk. deb. 54481937 


% 
Detroit City Gas 6s..1947 
Detroit Edison 6s-_--.-.1932 
Dunlop T & Rof Am7s.1942 
Duquesne Light 54s -1949 
Fed 933 


6s 192 
Gair (Robert) Co 70221987 
Galena-Signal Oil 7s. .1930 
General Asphalt 8s_-.1930 
General Petroleum 68-1928 
Grand Trunk Ry 6 48-1936 








3c 
65¢ 

1% 
38c 
14% 
19 

3 


9e 

8% 
22 

2% 
65e¢ 
l6e 
17c 


6% 


¢ 61 
106% 


g 102% 
4 101% 


Shares. 

6c | 19,000 
70c 1,400 
1%| 5,200 
40c 8,000 
15 3,500 
24%| 6,400 
3% 1,600 
9c 2,000 
8% 100 
23%} 13,900 
2% 8,600 
83c | 19,600 
18e 15,000 
6,000 
3,530 
1,990 


200 
400 
200 
1,000 
1,000 
7,500 
3,000 
1,400 
2,000 
600 
100 
38,000 
3,000 
1,909 
63,000 
2,000 
1,000 
1,600 





13,000 
1,000 
9,000 

11,000 

100 
3,000) 
1,100 

11,000 

200 

12,090 
1,000 

£1,206 

17,300 

24,000 
1,000 
2,600 
1,000 
5,400 
7,000 
2,000 
600 
12,909 
140 
4,000 
400 
4,600 
2,000 
3,009 
100 
1,090 
13,000 
19,000 
4,000 
12,000 
1,000 
400 
6,000 
4,700 
409 
1,000 
1,100 
400 
2,900 
600 
2,000 
1,200 
500 
6,600 
300 
3,090 
15,000 
200 
100 


7242) $6,000 
11,000 
16,000 
7,000 
94%} 27,000 
99%} 24,000 
92 30,000 
2,006 
34,000 
25,000 
98 2,000 


9044) 36,000 
5114] 12,000 

3,000 
93}4| 3,000 
43,000 
1,000 
15,000 


i %% 


101% 


1,00 

















6c 
80c 


Apr 
Jan 
Jan 
Feb 
Jan 
Apr 
Jan 
Apr 
Jan 
Apr 
Mar 
Jan 
Apr 
Jan 
Feb 
Apr 


Apr 
Feb 
Mar 
Feb 
Jan 
Mar 
Jan 


4% Mar 


Feb 
Apr 
Mar 


Jan 
Apr 
Feb 
Jan 
Jan 
Mar 
Mar 
Jap 
Feb 
Jan 
Feb 
Apr 


Jan 








| Thurs. ! 
Last |Week's Rangel Sales 
| Sale. | of Prices. for 

| | Price. \Low. High.| Week. 


1937| 954| 95% 95% 
Hood Rubber 7s 1938}_.._...| 100% 101 

Internat Match 6s..1943;) 93 93 93% 
Kan City Term Ry 5s '26 101 101 101 

Kansas Gas & Elec 63.2022; 85% 85% 85% 
Kennecott Copper 78-1930) 105 104 4% 105 

Lehigh Power Secur 6s 1927) | 99 % 99% 
Lehigh Val Harb Term 5s'54; 95 98 

Libby ,McNeill&Libby7s’ 31| 100% ! 4 100 \% 
Liggett Winchester 7s - 1942) 104% 5 104% 
Manitoba Power 7s.--1941) 97% 97% | 
Market St Ry 7s 100 4% 100 
MS8tP&SSM5%s-_-1949| 85} 5% 5,000 
Morris & Co7s 1930; 99% 93 22,000 
National Leather 88..1925| 96 %| 12,00¢ 
New Ori Pub Serv 58.-1952! 84% 22,000) 
Nor States Pow 6s wi’ 33) 99% 40,000 
Ohio Power 5s | 86% 6,000) 
Park & Tilford 6s 36| 89 5,000) 
Penn Pow & Light 5s B_"52| - 3,000) 
Phila Electric 5}48---1953) ++ 18,000} 

i 


2,000} 
1941) 105 13,000) 
Public Service Corp 78 1941) 106} v4 1064 38,000) 
Pure Oil Co 6%s 33; 95! 95 57,000) 
Shawsheen Miils 78_--1931| 104 103% 5,000) 
Sloss Sheffield 8 & I 6s 1929) - - - - - 100 1,000 
Solvay & Co 68 1934, 99% 99 22,009 
South Calif Edison 58.1944 -- - - - 90 11,000) 
Stand Oil of N Y¥ 6448-1933) 106%) 106% 7,000 
7% serial gold deb_.1925 101% 31,000} 
1% serial gold deb-_-1926) 104 6,009) 
7% serial gold deb- ~1928) - 105% 3,000 
7% serial gold deb. -1929) 10634| 106 2,000 
7% serial gold deb--1930 106% 106% 5,000) 
7% serial goid deb--1931/ | 106% 9,000 
lO a 1931; 101%) 101% 2,000 
68 pon ee 99% 15,000 
Swift & Co 5s_-Oct 15 1932 91% 56 ,000| 
Tidal-Osage Oil 7s----1931) 3,000} 
Union El L & P of 11548'54| 47 000) 
Union Oil 6s, Ser B_~. 1926) 1 000} 1 
United Oil Produc 8s__1931 me 6.000) 
Unit Rys of Havana 7 48°36) ae 33 ,.00C 
bt Oil 7s 1936| 106% 19,060) 
Valvoline Oil s01 4 


= ° 3,000 
Webster Mills6 4 % notes’ 33, 101‘ 31,000 


Range since Jan. 1. 
Btgh. 





Bonds (Concluded) — 
Gulf Oil of Pa 5s 





6 ,000 
19,000 


26,000 
1,000 
24,000 
3,000 
29.000 
35,000 
8 ,00C 
27 ,000 
21,000 


Jab 
Feb 
Jap 





100! 








Foreign Government | 
and Municipalities | 
Mexican Govt 4s 1945) 
Certificates of deposit - 184,000 
66.000 


Jan\ 
6s 10-year Ser A ctf dep_| a “% 538K 
Netherlands (Kingd) 6sB’ 72\ ¢ ¢ 91 8.000 
Peru (Republic of) 88.1932) - - --- 96 99% 1,000} 
Russian Govt 64s---.1919 - 53 16 5,006} 
Certificates Lewes 15%| 48,000) 

5 5 15 | 10,060) 
Certisicates.....-- os 3% 13%) 10,000) 
Switzerland Govt 5s 1929) 97%| 97% 98 | 41.60% | 
Ext 5% notes 926' 98%' 98 98%' 53,000! 





: 

Jan} 

Jan) 

Jan) 

Jab) 

Jan} 

Jan) 100 
Jan' 98% 


* No par value. & Correction. m Dollars per 1,000 lire flat. 3 Listed on the 
Stock Exchange this week, where additional transactions will be found. o New 


stock. 8s Option sale. w When issued. z Ex-dividend. y Ex rights. 2 Ex-stock 
dividend. 




















Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 


Asked. | 





Maturity. Maturtiy. 


| 

| Bia. |Aakeé. 
— 
"100716 1 Dee. 15 1927- --| 4% 
i 


101% 


Int. 
Rate. | Bt. 


1005:6 | 
10011 i¢! 
| 100'116 
| 101'16! 
| 100716 | 
100% 
100% 








Sept. 
Mar. 
Mar. 


15 1924... 
15 1925... 
15 1926-.-_- 
Dec. 15 1925.--| 
Sept. 15 1926 -- 

June 15 1925 ._- 


10014,6|| Mar. 15 1927 ._- 
1001%16!| June 15, 1924._- 
101 416 
100%16 
100% 

100? 4 


|| Dee. 15 1924. 
Mar. 15 1925 __-| 


| 
} 
June 15 1924_. | 
| 
| 
>F 





CURRENT NOTICES. 


—Frank A. Botts, formerly with Hambleton & Co., has joined the whole- 
sale department of Bonner, Brooks & Co. and is covering the Middle West. 
Bonner, Brooks & Co. have taken additional office space in No. 1 Wall St., 
having rented the fourth floor. 


—Guaranty Trust Co., of New York, has been appointed trustee, paying 
agent and registrar under an indenture dated April 1 1924, of the Southern 
Building Co., Pay securing an authorized issue of $2,100,000 par value 
Ist Mtge.6%% § Sinking Fund Gold bonds due 1939. 


—Merrill, Lynch & Co., have prepared an analytical circular on National 
Tea Co. Common stock, which was recently listed on the New York Curb. 
The circular includes a chart showing the progress of sales and profits, as 
well as pertinent statistics regarding the company’s operations. 


—Prince & Whitely have prepared a circular setting forth the market 
prospects and investment position of the National Dairy Products Co., 
giving a history of the continuous growth of its chief constituent com- 
panies. 

—Charles Head & Co., members of the New York and Boston Stock 
Exchanges, have prepared a descriptive circular on the capital stock of 
the Manhattan Rubber Manufacturing Co 

—Mackie-Hentz & Co., Philadelphia, announce that Earl B. Putnam, 


Jr., formerly Philadelphia manager of Hambleton & Co., has been elected 
Vice-President of their organization. 


—Stroud & Co., Inc., announce that Franklin 8. Garman, formerly of 
Price, Waterhouse & Co., is now associated with them in charge of their 
accounting department. 


—Edward F. Hayes and George N. Lindsay have been elected Vice- 
Presidents and members of the Executive Committee of Blair & Co., Inc. 


—The Equitable Trust Co., of New York, has been appointed registrar 
of the Preferred stock of the Consolidation Coal Co. 


""—Prince & Whitely announce that Bernard B. Badgley, formerly with 
Barstow & Co. and Potter & Co., is now associated with their firm. 

—Haines, Collier & McQuillen announce the removal of their offices to 
1520 Locust St., Philadelphia. 


—Alexander M. McClean, formerly of Parker & Co., has become asso- 
ciated with Callaway, Fish & Co. 


—Rutter & Co., 14 Wall St., New York, are distributing a circular on 
April Investments, copies of which will be sent to investors free on request. 








Investment and Railroad Intelligence. 1901 


RAILROAD GROSS EARNINGS 


' The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought — separately on a subsequent page. 




































































































































































Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS — |] ROADS. : 
Week or Current | Previous Cc urrent Previous || Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
$ < 5 $ | $ $ $ wen 
Akron Canton & Y_| February 240,119} 203,917 446,536} 393,460 |! Mineral Range_ Ist wk Apr| 11,039 9,194 141,160 124,797 
Ala & V icksburg- -- February 282,834) 249,306 564,141 568,217 || Minneap & St Louis|ist-wk-Apr| 273,188} 339,910] 4,060,070} 4,599,938 
Amer Ry Express_-|November |13788 980) 13363 589/ 147060 467| 138570 323 || Minn St P & 88 M.|February |1,744,997|1, 883602} 3.480,907| 4,429,856 
Ann Arbor________|Ist wk Apr| 107.581 93.357| 1,440,833] 1,137,837 || Wisconsin Central|February /|1.556.528|1,407.432| 2,988,720] 2,963 
Atch Topeka & S Fe! February 14386032 14170447|28.912.397/30.619.347 || Total system_...!February |3,301,525|3,291,034| 6,469,627] 7,392,937 
Gulf Colo & 8 Fe_|February (2,111,186)1,624,530) 4,194,783) 3,694,404 || Mississippi Central_|February 152,454] 152,325 307 ,742 310,541 
Panhandle & S Fe) February 767 .037| 517.732| 1.573.701| 1,141,040 || Missouri-Kan-Texas|February |2,587,525|2,526,002| 5,199,276) 5,493,976 
Atlanta Birm & Atl_| February 397 ,271 374.665 772,183 777,591 M K Tex Ry of T/February [1,569,84011,517,917) 3,256,728 3,238,839 
Atlanta & West Pt_|February 250,580} 223,255 498 ,350 463,931 Total system_..-|February (|4,157,365]4,043,918) 8,456,004 8,732,815 
Atlantic City----_- February 227 ,607| 225,343 454,195 468,729 || Mo & No Arkansas-_|February 116,615} 101,785 239,179 216,792 
Atlantic Coast Line_|February, \8. 210.779\7 .266.476115.577 .671114,382.207 || Missouri Pacific____|February |9,376,227/7,601,442/18,915,835)| 16,373,470 
Baltimore & Ohio__ February /18497 990) 18692 393/36 ,947 ,728/39,249 363 || Mobile & Ohio----- lst wk Apr} 381,273) 407,721) 5,440,987 5.787 .582 
B & O Chic Term_| February 286,127| 262,787 567,416) 556.518 || Monongahela Conn_|February 197,410} 191,615} 390,354 396,738 
Bangor & Aroostook February 706,808} 490,118) 1,344,732 987 ,067 || Montour____..---- February 125,508! 116,474 258,725 260,791 
Bellefonte Central__|February 9,121 12,471 16,454 22290 || Nashv Chatt & 8t L/February [1,997,142 1,820,018) 3,889,752) 3,749,141 
Belt Ry of Chicago_|February | 566,427) 552,255) 1,123,868] 1,173,070 || Nevada-Calif-Ore_-|1st-wk-Apr 4,157 4,336 59,583 994 
Bessemer & L Erie__|February 765,901| 920,607) 1,561,665) 2,101,927 || Nevada Northern--_|February 88,411 58,621 167,814 109,126 
Bingham & Garfield| February 36,851 32,994 73,336 65,182 || Newburgh & So Sh_/|February 171.602} 162,020) 325,143) 321,843 
Boston & Maine _ February |6,301,900/5,931,100|12,617 ,574|/12,244,159 || New Orl Gt North--_|February 247,291} 213,044 479,721 448,250 
Bkiyn E D Terminal) February 121,684) 129,790) | 234,550; _ 268,023 || N O Tex & Mexico_/February 226,150! 258,750 490,428 533,982 
Buff Roch & Pitts. _/ist wk Apr| 274,970) 439,403) 5,073,780) 7,243,815 Beaum Sour L & W| February 209,982) 191,364] 401,746) 375,731 
Buffalo & Susqueh-\ February 206,266) 237,179) 424,909) 509,413 St L Browns & M/February 609.272| 393,347) 1,139,280) 826,121 
Canadian Nat Rys_jist wk Apr|4,343,780/4,734 655/61 ,126 ,408/58,726,619 || New York Central__|February {29920312 29294 708159.655,908/63.890,591 
Au & & St Lawrence! February 217,801| 277,746 57,739, 626,676 Ind Harbor Beit_|February 934,907! 845,510) 1,765,032) 1,842,946 
Ch Det Can G T J| February 241,467} 252,035) 500,420; 478,392 Michigan Central. February |7,560,150 6,747,799) 14,652,819 14,622,371 
Det G H & Milw_|February 509,313) 429,374) 1,031,756 862 ,662 CCC & St Louis.|February |7,402,398 7,091,158|14,522,547 15,466,970 
Canadian Pacific_ Ist wk Apr/3,083,000/3,111,000|43 285,000 39,875,000 Cincinnati North_| February 464,375 411,629 820,433 , 
Caro Clinch & Ohio_}February 712,174] 652,784 1. 393,350) 1,380,368 Pitts & Lake Erie February |3,039.999 3,324,913) 6.048,560 6,861,797 
Central of Georgia__|February |2,250,892)2,157,738) 4,341 057) 4'317.485 || N Y Chic & St Louis February |4,620,541 4,097,185| 8,990,445 8,801,466 
Central RR of N J__jFebruary (|4,151,766)4,055,034 8503:854| 8.419'606 || N_Y Oonnccting, . -|Penruary 255.456 441.681| |483.779 537,067 
Cent New England_|February | 658,847| 511,086 Sane oot 1.032.625 || NY NH & Hartf'd_|February |9,690,100 9,278,493 19,711,274 19,190,049 
Central Vermont.._, February 657.777, 603.328| 1,311,045, 1.219.122 | N ¥ Ontario & West February | ‘915,688, '846,129) 1,805,600, 1,807,968 
Qearies & W Caro “|F ebruary 329,489) 306,420 623,028| 617,456 || N Y Susq & Western! February 379,054! 372,994 755,869) 760,368 
Ches & Ohio Lines -_ _| Fe bruary 516, 847 6,819,789] 16,554 .365|14,462,470 || Norfolk Southern__|February 765,726, 696,651) 1,500,398) 1,380,2 
Chicago & Alton___)| February ID" ‘309,523 2.420.878, 5.031.961| 5.363.020 || Norfolk & Western_|February \7,621, 696 6,595 "565| 15,132,238 13,494,474 
Chic Burl & Quincy _| February i 3233456113 126287 |26.259.122|28.310.324 || Northern Pacific...|February |7.264.439 6,534,900|13,870,587 |14,422,913 
Cittcago & East lil__|February |2,400,183}2.230,408] 4,971,815] 4,876,540 || Northwestern Pac__| February | 493,650) 509,200 968 .287 1,043,504 
Chic Great Western! February '1/960,981 1.882.970 3,803,016 4,006,188 || Pennsylvania Syst-_|February 15 H2IVATT)E 52702 591/110297 725) 111 soa 907 
Chic Ind & Louisyv |February |1,.428,042)1,332.158 2,779,095! 2,762,911 Penn RR & Co__-_\ February (52778147) 19 476813) 103445540) 105125743 
Chic Milw & St Paul Rebruary |12932 916) 12346 682/25 ,327 .749) 26,816,921 Balt Ches & Atl__|Webruary 379 73.854) 169,811) | 158,988 
Chic & North Wes \12 2005444|11 448 2023|23 521 .736|23,978.873 Long Island_-_--- _\February |2 283. 300)2, 082 .771| 4,582,615) 4,404,127 
Chie Peoria & St L. y | 111,589 101,180] 220/318) 261.871 || Monongahela____|February | 484,173] 347,023) 964,445) 787,782 
Chic River & Ind_--|February | 628,832) 567,099) 1,249,838) 1,207,306 || ‘Tol Peoria & West'February | 150,552) 151:899| | 293,605) | 307,881 
Chic R I & Pacific__|February |9,674,590/8,563,837/19,053 ,526/18,939,248 W Jersey & Seash February 825, eH 15 $39,239) 1,595,652) 1,791,246 
Chic RI & Gulf__|February | 494,176) 354,456) 1,009,505; 832,960 || Peoria & Pekin Un_|February 172,5 135, ‘281 333,454 299 ,046 
Chic St Paul M & O|February /|2,324,856/2,066,761| 4,560,917! 4,487,681 || Pere Marquette._..|February (|3,532,9 35 12,998,522) 6,629,731) 6,509,104 
Cine Ind & Western|February | 373,850] 367,913 739,374 794,840 || Perkiomen __.----- February 92.059 83.658| '194.637 338, 
Colo & Southern_._|February (1,022,372) 906,624) 2,136,734) 2,014,836 Pitts & Shawmut--_| February 91,679, 120,005! 188,171 270,775 
Ft W & Den City _| February 806,681} 646,819] 1,688,831) 1,379,471 || Pitts Shaw & North! February 110,950 130,973) 203,246 293 ,975 
Trin & Brazos Val|February | 166,85 , 344.795| |293:953 || Pitts & West Va_-_-__|February 329.644| 244.155) 633,195) 509,728 
Wichita Valley___|February | 1 354.876, 201.656 || Port Reading. ----- February |_ 157,047|_ 255,063| _ 334,908) _ 579,883 
Colum & Greenville| February 1 256,214 246,089 || Pullman Co_ January 5,981.74615,572.223| 5,981,746] 5,572,223 
Delaware & Hudson| February 7 217.495! 6,204:170 || Quincy Om & K C__|February 87.374] 86.263) 183,537). 214,031 
Del Lack & Western) February .762,317|12,905,042 || Reading Co__----- iFebruary |7,789,064'8,244,951/15,421,683 iq. 562, Ag} 
Denv & Rio Grande! February ,825,291| 5,027,566 || Rich Fred & Potom_|February | 983,214 876,991 1,976,758) 0,6 
Denver & Salt Lake| February 416,725| 303,003 || Rutland __--___--- |#ebruar 500,172) 457,884! 1,002,834 958,089 
Detroit & Mackinac] February 252.959 247,100 || St Louis-San Fran__|Ist-wk Apr|1, 605 ,084|1,785,198| 22,337 ,478|22,735,620 
Detroit Tol & Iront_|February |} 1,951,803) 1,450,626 St L-San F of Tex|February 13 1 684} 105,055! 283,384 241,413 
Det & Tol Sh Line__|February ; 666.125 646.136 Ft Worth & Rio G| February 103. 362 91,101 242,755 210,198 
Dul & Iron Range__|February | 89% 99'653' 355.110| 374.805 || St Louis Southwest_|February |1,526,866|1,669,562| 3,077,663) 3,616,550 
Dul Missabe & Nor_|February | 137,598} 146,192) 256,754] | 279,195 St LS W of Tex_|February 637,888) 558,372) 1,300,693) 1,274,1 
Dul So Shore & Atl_|ist-wk-Apr| 108,547) 111.713) 1,513.454| 1,344,382 Total svstem__--|Ist wk Apr| 491,808] 561,165) 7,004,960) 8,019,501 
Dul Winn & Pacific_|February | 254.818) 229,824; 466,077] 443.357 || St Louis Transfer . -| February 72,238) 76,074, 159,307| 148,288 
East St L Connect’g|February | 205,586) 205,448 430,919) 408,413 | San Ant & Aran Pas! February 490.727| 359.718! 960,258 773,261 
Elgin Joliet & East _;February (2,183,391/2,016.488! 4,148,721' 4,296,146 || San Ant Uvalde & G) February 131.089 76,236) 245,749 157 ,264 
El Paso & South W_|February (1,002,696) 939,120 2,.033.224| 1.975.737 | Seaboard Air Line._|February /|4,826,860/4,542,476) 9,578,697| 9,030,207 
Erie Railroad__-_-__- February (8,719,269)9,316,309 16,984,940 18,968,634 || Southern Ry System) Ist wk Apr|3,587 ,397)3, 920 866/49 ,920,019/52,137 323 
Chicago & Erie__|February (|1,307,611| 946,194) 2.425.802! 1,967,666 Southern Pae Co_|February |14619904)13245017/28,865, 589!27 475,969 
“ NJ& NY RR___|February | 120,028) 117,438 245,445) 242 330 | Atlantic 8S Lines_| February lj 002 ,360|1,.078,6238' 1,978,158] 2,201,663 
Evan Ind & Terre H|February 170,201} 137:179| 353.403) 298'858|; Arizona Eastern_|Feoruary | 280,638] 279,103) | 584,189) | 578.667 
Florida East Coast_|February 2,238,839]1,724,118| 4,042,983) 3,222,390 || Gal Harris & S A_|February |1,973,315|1,676,989) 4,033,723) 3,568,315 
Fonda Johns & Glov|February 122,704) 128,153) 238,561 263,114 Hous & Tex Cent_|February '1,107,049| 975,807] 2,284 652| 2,203,194 
Ft Smith & Western!) February 118,293] 119,065! 254.885) 260.861 | House E & W Tex| February 247 .823| 193,535 499,270 43% 816 
Galveston Wharf-___|February 96,119} 106,263} 224.218! 232,597|| Louisiana West_.|February | 350,543) 326,272 fa ret +4 759,503 
Georgia RR_- ; |February 492,655) 439,099 967 312! 912.05 28 Morg La & Texas|February 665,316) 690,845 : »374,254| 1,585,869 
Georgia & Florida Ist wk-Apr 34,800 29,500) 495,477 476,352 | Texas & New Orl_| February 714.518 28789 466.16 ; 1.478,393 
Grand Trunk West_|February /|1,671,042/1,291,600) 3,086, 627 2,691, 349 | Southern Ry System|2d wk Mar,3,599,446 3,942 .447 37, 214,712'38 637 ,632 
Great North SystemjIst wk Apr/1,714,719)2,050,377/22 ,960,614/26,835,546 | Southern Ry Co__|February | 11413351] 11116966 22,755,544) af 169,380 
Green Bay & West_|February 124'237|" 88/245! '249'280| 193.202 | Ala Great South_|February | 804,247| 819,191| 1,611,609) 1,710,714 
Gulf Mobile & Nor_|February 481,192] 441 "306! 969,174 948,197 | Cin N O & Tex P_|February /|1,796,276 1,741.934| 3,565 ea © 3,615,943 
Gulf & Ship Island _|February 305,685) 2281915) 594/847| _ 487,218}, Georgia Sou & Fla) February 403,075) 390,093) 82: 827,165 
Hocking Valley_- February |{1,254,825|1,124,374| 2,487,603] 2,431,833 | New Orl & No E_|February 487 ,088| 537,848 990, ett 1,146,151 
Iilinvis Central Syst|February |14815335|14748987/29,926, 5A2 31,344,108 | North Alabama_-_|February 140,041} 117,926 272,734 267.703 
Illinois Central Co|/February | 13083412) 13334620 26,421,755 27,966,479 | Spokane Internat’] |Pebruary 90,200) 91,043) | 178,836) | 192,337 
Yazoo & Miss Val|February |{1,731,923/1,414,367| 3,504,807| 3,377,629 || Spok Port & Seattle| February 656.337| 534,162) 1,316.740) 1,154,844 
Internat Gt North__|February  |1,309.300|1,025.829] 2:626.985| 2.253.277 || Staten Island R T__|February 199,711] 152,889) 397,724) 330,623. 
Intern Ry Co of Me/February 308,767; 311 959) 630,138 646,722 || Tennessee Central __| February 208.630) 234.885 419,515 474,848 
K C Mex & Orient__|February 146,893; 106,205) 294,215) 209,572 || Term RR Assnof StL! February 400,624) 364,416 827 ,283 767,112 
KC M & Or of Tex_|February 154,203) 108.630) 328.535) _ 233,034 | St L Mer Bdge T_| February 411,547) 410,297 861,891 864,571 
Kavsas City South |February |1,512,374|1,477. ‘488 3.01 4'986| 3,262'571 | Texas & Pacific._._|I1st wk Apr| 582,760| 607,313] 8,500,549) 8,344,942 
Texark & FtSmith|February | (226,467) 191,593) 451.711! 412,594 |, Ulster & Delaware--_|February 78,157|_ 99,478) 156,596) 204,133- 
Total system_-__|February |1,738,840|1,669.082, 3,466,696, 3,675,165 | Union Pacific. ~~ February [8,223.1 5117 400 oe se sao 204 15,734,789 
Kansas Okla & Gulf|February 195.491| '227:701| '387.973| 490/869 || ‘Total System____|February |15287714/13596 085 ». 360 204/29 029,695 
Lake Superior Aishp February 80,423 76,893} tf 51 ‘O88! —-164..758 |, Oregon Short Line February /2,720,281/2,628,899 5.536.533 5,707 097 
Lake Terminal Ry __|February 79,571 75,379) 51,009} 157,818 Ore-Wash RR& N|February |2,379,365)1,933,861| 4,698,400) 4,313,856- 
Lehigh & Hudson R|February 261,970) 208,728 AE 9,426 428,716 |! St Jos & Grand Is); February 288,554) 239,327 553.546 505,698 
Lehigh & New Engl_|February 380,385) 325,109 806.7 49| 786,507 | RR (Penn) __|February 814,532) 770,825) 1,640,046) 1,716,075 
Lehigh Valley____- February (5,839,731/4,708,230 11,810,851) 9,831,317 || Utah-....--_-_--- February | 114,273| 127.621| °299.572| 277.948 
Los Ang & Salt Lake|February (|1,959,916)1,543,542| 3,979,608! 3,273,952 | Vicks Shreve & Pac-_| February 340,513) 325,531 685,144 686,173 
La & Arkansas_--_-__|February 296,746) 334,949) 614,306) 665,292 | Virginian RR------ February {1,726,535 1 8) 3,263, 3,120,147 
La Ry & Navig Co_|February 287,814) 289,684 585, 2.667 643,649 || Wabash RR------- February |5,476,157\4,610,494 10,478,520) 9,481,732 
Louis Ry & N of T__|February 101,954 c's: j= || Western Maryland_|Ist wk Apr| 317,191| 477,099] 5,392,290 5,924 822 
Louisv & Nashville_|February /|11415611/9,781,490 22, 128°140\20,814.617 || Western Pacific. ___|February 859,519 705" 070; 1,792,100) 1,657,672 
Louisv Hend & St L|February 319,.746| '254:296! 611.498) 539.583 || Western Ry of Ala-_| February 267,158} 228,320, 526,103) | 466,686 
Maine Central _- -- - February |1,801,721/1,406,849| 3,409,840) 2,923,398 ||) Wheel & Lake Erie_| February 1,567 .753,1,039.119 3,064,674| 2,127,860 
Midland Valley __-_-_|February 339,684!) 347, :165| 723, 998) 732,214 | 




















AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 



































Current | Previous | Increase or : Current | Previous | Increaseor| 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. %o 
$ | $ $ Mileage. Cur. ¥r. Prev. $ $ | 
4th week Jan (14 roads)_---| 23,025,658 24,721,946) —1,696,288) 6.86 || May ------- 235,186 235 3 545,503, fam 993, 844) +97,510,054|21.77 
t Ist week Feb (10 roads)----| 16,359,367, 15,966,189 +393,178| 2.46 || June -..---- 236.739 236, 683 540.054, 165 473,1 5.664) + 86.903.501 14-18 
2a week Feb (15 roads)----| 17,443,820 16,095,412) +1,348,408) 8.37 || July ------- 235.477 235.813|534.634.552 dhe $ 955.873, +91 ,678,679) 20. 
3d week Feb (16 roads)_---| 17,019,999, 16,200,371 +819,628| 5.06 || August -..-- 35.357 235,696 Ze’ 292 92.105 4 3.110,138) Nery ty tt 19.09 
) 4th week Feb (15 roads)__-_| 18,716,839, 17:507,078| +1,209. 6.91 || September - 235,611 236.525)54 4,270.2 Artes 720,575) +44,549,658 335 
Ist week Mar (16 roads)----| 18,029,645| 18,266,853; —237,208) 1.24 || October =~ --338.008 236.015)58 86 540, 080,662 +37,248,224) 6.78 
2d week Mar (16 roads)----| 1 .789| 18,091,520} —140,731| .78|| November -.253.589 253,593 ti aaR oar 422, 258. 208 +7 648,500 1.46 
- 3d week Mar (15 roads)----| 16, 033:432| 15.647 .952 +385,480| 2.47 || December- --235, 370 2355551493 .099.550/512.312,354 —19,212,804 3-28 
4th week Mar (14 roads)----| 15,605,021) 16,854,273| —1,249,252| 7.31 || January ---238,698 235,886)/467 887 013/501, 497 ,837 —33,610.824| 6.7 
Ist_week April (16 roads) - - 16,921,295! 18,682,807! —1,761,512! 9.38 || February - --235,506 235, 8761477 ,809,944'445,870,232 +31,939,712! 7.16 
“] 








| y Note.—Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis ig in Pennsylvania RR. Lake Erie & Western included in New York Central. 
ig ‘ Toledo St. Louis & Western included in New York Chicago & St. Louis 








1902 THE 


CHRONICLE 


[Vor. 118. 











Latest Gross Earnings by Weeks.— In ‘the table which 
follows we sum up separately the earnings for the first week 
of April. The table covers 16 roads and shows 9.38% de- 
crease from the same week last year. 


First week of April. Decrease. 


$ 


164, 133 
390,875 


Ann Arbor. _.- 

Buffalo Rochester & Pittsburgh 
Canadian National. 

Canadian Pacific - - 

Duluth South Shore & Atlantic 
Georgia & Florida. 

Great Northern 

Mineral Range 

Minneapolis & St Louis 
Mobile & Ohio- -- 
Nevada-California-Oregon - 
St. Louis-San Francisco 

St Louis Southwestern 
Southern 

Texas & Pacific 

* Western Maryland 


3,166 


335 658 


72 
4 
‘ 
1 
561, 5 
3,920,866 od: 

607 313 053 

477 ,099 159; 007 


2 
5 
9 
4 
07 
69 


sf 

4 

4,3: 17 
.785,1¢ 1 
: 393: 

46 


317, 192 


Total (16 roads) 16,921,295 18.682 807 


° 21,369)1, 782, 881 
Net decre ase (9. 38%) 


1,761,512 


* The Qcesenns in revenue is the result of eote along the Potomac 
River, the water having reached a height in excess of the previous record 
at the time of the Johnstown Flood, over 30 years ago. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings—— 
Current Previous 
Year. Year 
3 


Net Earnings 
Current Previous 
Year. Year. 

3 

276,147 53,058 
3,070,748 1,713,437 
4,495,111 3,058,232 
9,350,575 6,347,537 


Companies. 


Appalachian Power Co__Feb 288,784 
12 mos ending Feb 29... 3,573,664 
zBarcelona Tr Lt & Pr Co Feb 4,937,626 
2 mos ending Feb 29____ 9,936,722 
Bast Penn Elec Co Feb 267,074 235,306 128, O11 95,643 
12 mos ending Feb 29_.-- 3,030,606 2,454,849 1,253,553 927,411 
New England PrSystem_Feb 589,246 595,238 195,604 173,509 
jw 12 mos ending Feb 29---- 7,459,677 6,108,839 2,123,512 2,027,853 
Southwestern Pr & Lt_.Feb 1,042,104 934,076 485,918 425,785 
12 mos ending Feb 29_--.11,372,723 10,189,204 5,313,528 4,850,634 
Utah Securities Corp._..._Mar 904,422 820,728 464,420 444,274 
b+ 12 mos ending Mar 31-_---10,448,411 9,168,612 5,256,239 4,622,974 


z Earnings given in pesetas. 


Gross 
Earnings. 
$ 


142,208 
1,436 ,832 
1,998 ,656 
4,267 ,965 


Ne t after Balance 


— 


Aqrenteck Pr & Mar’ rt 
Light Corp 
12 mos ending Mar 31 ere 


628,280 
564.874 
7,063,706 
6,163,740 
300,333 
244,446 
3,377,327 
3'661.086 | 893,079 
218,024 *102,733 
180,595 — *68.655 
2.364.997 *1,102°630 


107 ,696 
84,553 
975,558 
669,770 
Associated Gas & Feb *24 

Electric Co 3 
12 mos ending Feb 29 °24 
12 mos ending Feb 28 '23 
Carolina Power & Feb ‘24 
Light Co °23 
12 mos ending eb 29 ‘24 
12 mos erding Feb 28 '23 2:042,099  *806,124 
Central Tiligo Feb’24 339,769 
Light Co "23 326,773 
2 mos ending Feb 29 '24_ 695,942 
2 mos ending Feb 28 ‘23 659,632 
Commonwealth Feb "24 2, ot 3 444 
Power Corp °23 2,515,723 
12 mos ending Feb 29 '24 30, 384" 807 
12 mos ending Feb 28 °23 26 285.637 
Jumberl Jou nt Feb 24 
Power & Lt °23 
12 mos ending F. 2b 29 34 
12 mos ending Feb 28 '23 
Detroit Edison Co Mar'24 


3 
3 mos ending Mar 31 ay 


Federal Light & Feb’ °4 
Traction Co °23 
2 mos ending Feb 29 “2 
2 mos ending Feb 28 ‘23 
Fort Worth Power Feb ‘24 
& Light Co °23 
12 mos ending Feb 29 '24 
12 mos ending Feb 28 '23 
Huntington Devel Feb "24 
& Gas Co °23 
12 mos ending Feb 29 '24 
12 mos ending Feb 28 '23 
Idaho Power Co Feb '24 
i 


12 mos ending Feb 29 '24 

12 mos ending Feb 28 '23 

Kansas Gas & Feb "24 
Electric Co 

12 mos ending Feb 29 24 

12 mos ending Feb 28 '23 

N —— Power Feo *24 


oO 23 
12 mos ending Feb 29 '24 
12 mos ending Feb 28 '23 
Pacific Power & 
Light Co 
12 mos ending Feb 29 "24 
12 mos ending Feb 28 '23 
Portland Gas & Feb af 
Coke Co 
12 mos ending Feo 29 34 
12 mos ending Feb 28 '23 
Portland Ry, Lt Feb '24 927.759 393,7 
& Power Co °23 860,941 359, 71 
12 mos ending Feb 29 '24 10,916,983 4,225, 
12 mos ending Feb 28 '23 10,242,129 3,873.75 
Republic R Ry & Mar’24 938,309 
‘23 834,274 
ff 3 mos ending Mar 31 ES 2,842,630 
2,494,271 
802,562 


434.225 
67, 720 
47/5 


727, #35 
583,032 


111,352 


1:121 887 
25,236 
32,467 

238,128 
277 ,287 


toto 
OW ORCS NS 


ote MRO nb in eS eH 
worenwooO Baryss Goa oS 
BO OmNo tw 


*102°494 
*1,419.219 
*1°406.585 


WAS SSwh WNye+ 


as 
IOS 


—— Ws 
Ot ew 


*1,779,501 
*1,777,546 

*190,503 

*177.847 

3,844,467 *1,759,492 
614,260 *1,491,906 
260,739  *123,138 
233/292  *101/259 
3,186,550 *1,556.446 
3,001,641 *1,425,285 
288,777 _ *98,219 
304/211  *104:361 
3,451,187 *1,253.097 
384.456 *1,226,974 


as 
> 
Diam mIIOO Goo 


DH pre foo 
THIN TOTO $150 


"862.499 
62,820 
47.085 

855.517 
762.384 


7 700: 929 
662,901 


Tennessee Electric Feb’ “1 

a. Power Co °23 731,177 
12 mos ending Feb 29 ’24 9,236,053 

™ 12 mos ending Feb 28 '23 9,236,053 

Texas Electric Ry Feb *24 


12 mos ending Feb 29 '24 


12 mos ending Feb 28 '23 2,715,677 457 ‘414 





00 | 


| Bkn Qu Co & Sub 


| Coney Isld & Bklyn (rec) Dec 





Gross 


Net after 
— 


Tazes 


*225,080 
*177,192 
5,728,323 *2,392,680 
5 038. 604 *: 2 ,068 .044 


Fized 
Charges. 


64.020 


Balance, 
Surplus. 


161,060 

58 541 118,651 
712,890 1,679,790 
758,541 1,309,503 


Texas Power & 
Light Co . 
12 mos ending Feb 29 °: 
12 mos > nding Feb 28 ’ 


* After allowing for other income. 


542,301 
469, 164 


New York Street Railways. 
——Gross Earnings 
Companies. 1923. 1922. 
Brooklyn City RR__...Dec 1,024,088 ,007 640 
From Jan 1 to Dec 31_-.12,029,027 ,879,784 
Bklyn Heights (rec)_..._Dec 6,632 7,175 
From Jan 1 to Dec 31-_- 85,289 88,539 
rec).Dec 216,354 224,968 
From Jan 1 to Dec 31_. 2,560,155 ,582.915 
228 339 221,880 
2,920,458 »787 167 
5,627 5.354 
135,675 138,361 
476,390 446,175 


Net Earnings—— 
1923. 1922. 
231.360 236 596 
659,916 2,557,120 

206 1,611 
593 5,949 
5.626 —35,529 
175 400,738 
52,867 61,515 
5.509 768,729 
2.099 —1,606 
36,207 44,741 
,280 73,788 
,108 .208,439 

5,485 518,789 

5,913 6,035,398 

5,310 33 ,037 

5,821 460 ,276 

5,937 —5,454 

9,008 882,953 

—20,976 —15,413 
62,139 84,317 
2,542 — 466 
8,056 642,540 


1,546,740 1,336,753 
15,440,509 13,750,783 
495,762 380,461 
5,722,563 4,440,235 
—3,991 2,127 
—527 27 552 
6,793 —831 
65,570 39,228 
—4,296 —12,496 
17,698 28,219 
8,829 —1,746 
44,017 48,539 
2,408 4,887 
120,633 106,260 


5,372 6,272 
86/177 75,475 
13,143 
97.860 


From Jan i to Dec 31-- 
Coney Isld & Gravesend_ Dec 

From Jan 1 to Dec .* 
Nassau Electric__._.--- ec 

From Jan 1 to Dec 5,563,096 5,181,234 
N Y Rapid Tran Corp__Dec 2,345,198 ,039 530 

From Jan 1 to Dec 31__26,022,897 23,606,504 
South Brooklyn- Dec 


96,474 95,529 
From Jen 1 to Dec 31__ 1,247,058 ,179,574 
N Y Railways (rec) 


2 748,457 766,500 
From Jan | to Dec 31-_- 


095,420 9,403,578 
Eighth Ave RR 102,801 103,184 
From Jan 1 to Dec 31_- 1,179,015 1,217,408 
Ninth Ave RR Dec 45,967 44,879 
From Jan 1 to Dec 31_. 508,298 514,975 
Interboro R_T System— 
Subway Division Dec 3,433,982 
From Jan 1 to Dec 31__37,023,918 
Elevated Division._._...Dec 1,689,849 
From Jan 1 to Dec 31__19,463,252 
Manhat Bridge 3c Line_Dec 25,619 
From Jan 1 to Dec 31... 279,827 
Second Ave (rec) Dec 91,158 
From Jan 1 to Dec 31_- 1,030,960 
N Y & Queens Co (rec) _ . Dec 54,924 
From Jan 1 to Dec 31__ 668,129 
Long Island Electric___.Dec 31,776 
From Jan 1 to Dec 31_. 395,238 
Ocean Electric Dec 18,310 
From Jan 1 to Dec 31__ 335,801 
Manhat & Queens (rec)_Dec 33,242 
From Jan 1 to Dec 31_. 397,313 
N Y & Harlem Dec 132,359 
From Jan 1 to Dec 31__ 1,489,112 
N Y & Long Island (rec) _ Dec 41,369 
From Jan 1 to Dec 31__ 496,749 
Richmond Lt & RR___._Dec 63 ,667 
From Jan 1 to Dec 31_- 809,592 


— Deficit. f 
Note.—Above net earnings are after the deduction of taxes. 


3,262,701 
43,132,214 
1,642,997 
18,880,678 
25,195 
286,752 
84,513 
1,001 ,942 
57,513 
470 466 
26,984 
385,090 
18,316 
348,210 
32,449 
386 ,862 
133,779 
1,554,305 
42,073 —12,420 —5,934 
566 405 213,255 —79,448 
65,308 10 6,878 
799,660 47 842 —8,243 


17,104 
179,944 


OOOO 


FINANCIAL I REPORTS 


Financial Reports.—An n index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle” in which it is 
published. The latest index will be found in the issue of 
March 29. The next will appear in that of April 26. 


Illinois Central Railroad Co. 
(74th Annual Report—Year Ended Dec. 31 1923.) 

The report of President C. H. Markham, together with 
the general statistics, income, profit and loss account, balance 
sheet and other tables, will be found under “Reports and 
Documents” on subsequent pages. 

GENERAL TRAFFIC STATISTICS FOR YEARS ENDED DEC. 31, 
1923. 1922. 1921. 


x192 
4,784.52 4,799,37 4, 799. 44 


47,670,424 40,415,089 49,233,079 
14,151,817,246 11,084,093,960 13,724,232,886 
$119,849,020 $107,092,091 $106,178,886 


.847 cts. 
33,454,751 
815,614,300 
$24,255,957 


2.974 cts. 


Avge. miles operated 
Freight Traffic— 
Tons freight carried_ 55,110,674 
Tons fgt. car. 1 mile_15,069,886,030 
a Revenue from fgt_. $127,081,546 
Average revenue per 

ton per mile 
Rev. pass. carried - -. 
Rev. pass. car. 1 m_- 
a Revenue from pass_ 
Avge. rev. per pass 
per mile 


4,840.25 


.843 cts. 
33,944,305 
894,508,930 
$27,009,153 


3.019 cts. 


-966 cts. 
32,612,358 
810,063,728 
24,730,886 


3.053 cts. 


-774 cts. 
35,036,448 
982,729,413 
$27 ,029,803 


2.750 cts. 


a Including bridge tolls and miscellaneous. x Includes combined corporate and 
Federal statistics, exclusive of Federal lap-overs subsequent to Feb. 29 1920.— 
V. 118, p. 1267. 


Delaware Lackawanna & Western RR. 
(Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President W. H. Truesdale, together 
with comparative income account and balance sheet for 
1923, will be found under “Reports and Documents” on 
subsequent pages. Our usual comparative tables were 
given in V. 118, p. 1009.—V. 118, p. 1012, 1009. 


Wabash Railroad Company. 
(Sth Annual Report—Year Ended Dec. 31 1923.) 


President J. E. Taussig reports in substance: 


Capital Stock.—During the year $1,118,800 5% Conv. Pref. stock “B” 
was surrendered and exchanged for $559, -. 5% Profit Sharing Pref. 
stock ‘‘A’’ and $559,400 Common stock. Since A ug. 1 1918 there has been 
$41,275,200 5% Conv. Pref. stock ‘‘B’’ surrendered and exchange for 
$20,637 600 5% Profit Sharing Pref. stock ‘‘A’’ and $20,637,600 par value 
of Common stock. 

Funded Debt.—The total funded debt on Dec. 31 1923 was $80,215,811, 
a net increase of $1,343,052, as compared with Dec. 31 1922. This increase 
was due to issuing certain obligations and retiring others. as follows: 

(1) Issued during the year: Equipment Trust of 1923 5% % certificates, 
$2,010,000 (V. 117, p. 440): Wabash RR. Ist Lien Terminal “gold bonds and 
scrip, $139, 730: new passenger equipment (agreement May 10 1922) notes, 
$357,089: total, $2,506,869. 

(2) Retired during the year: E quip. Trust of 1920 6% certificates, $755.- 
400; Equip. Trust of 1922 5% certificates, $283,000: new passenger equip. 
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(agreement May 10 1922) notes, $71,418; Detroit & Chicago Extension 
ist Mtge. bonds, $54,000; total, $1,163,818; net increase, $1,343,052. 

Road and Equi t.—Road and yor expenditures amounted to 
$10,247,595, as follows: Road, $1,636,604; equipment, $8,610,992. 

Federal Valuation.—The valuation of the railway property by the I.-S. C. 
Commission, in accordance with the Valuation Act of 1913, has progressed 
during the year. The preliminary engineering and accounting reports of 
the I.-S. C. Commission, Bureau of Valuation, were received during the 
latter part of the year and are now being checked. The valuation force 
has been reduced to the minimum required to check the Commission's 
reports and to carry on the current necessary work. The expenditures for 
the year were $85,003, as compared with $114,127 last year, a decrease of 
$29,124. The total expenditure on account of valuation to Dec. 31 1923 
was $1,049,314. 

Operating Revenues.—The operating revenues for the year, $66,617,636, 
are the largest in the history of the property. The increase in freight 
revenue was $7,787,094, the principal increases being in automobiles, iron 
and steel, petroleum and its products, cement, fresh meat, packing house 
products, dairy traffic and anthracite coal. 

Passenger revenue increased $706,700, which was largely due to restora- 
tion of service. The increase in express revenue, $196,054, was due to an 
increase in volume of traffic handled. 

Mail revenue shows a decrease of $73,545. This source of revenue was 
affected by the reduced passenger train service during the first six months 
of the year, and the policy of the Post Office Department to economize by 
the withdrawal of every possible service. ‘There was a marked industrial 
development in the industrial districts: Chicago, Detroit, St. Louis (incl. 
Alton), Buffale, Toledo, Ft. Wayne, and in the grain and packing centres 
Kansas City, Omaha and Des Moines. 

Operating Expenses.—The ratio of operating expenses to revenues for the 
year 1923 was 78.11%, as compared with 83.31% for 1922, a decrease in 
the per cent of 5.20. Maintenance of way and structures expenses increased 
$1,230,588, or 14.88%, principally due to the laying of more rail and in- 
serting more ties and ballast than in the previous year. Maintenance of 

uipment expenses increased $1,601,322, or 13.04%. This is practically 
all accounted for in repairs to locomotives, in order to take care of deferred 
work due to the strike of the Federated Shop Crafts in the previous year. 

The ratio of transportation expenses to revenues was 37.52%, as com- 
pared with 41.77% in 1922, a decrease in the per cent of 4.25. 

Tazes.—This company, as well as other carriers, has been subjected to a 
constant increase in the matter of payment of taxes. This has been espe- 
cially the case in the past ten-year period, as shown by the following: Taxes 

aid in 1913, $925,621; taxes paid in 1919, $1,445,726; taxes paid in 1923, 
2,470,800, an increase of 166.93% in the ten-year period. 

In most cases the assessed valuations of the properties have been some- 
what reduced, the increased tax payments being due to the levy of higher 
rates of tax. 

A substantial part of this money goes to build and maintain motor high- 
Ways and improved waterways which are free rights-of-way for other 
means of transportation that directly compete with your railroad. 

General.—From June 15 1894 to Aug. 1 1923 company operated jointly 
with the owners the Missouri Kansas & Texas line from Moberly, Mo., to 
Hannibal, Mo., a distance of approximately 70 miles, under a short-term 

tract, for which an interest rental was paid, the cost of operation being 
ded between the two companies on the basis of use. 

The use of this line of railroad established a short route between the 
Missouri River and Detroit, Toledo, Buffalo and other Eastern points, 
and avoided the congested terminals at Chicago and St. Louis. 

As the volume of business had grown to such an extent that we were pay- 
ing approximately 90% of the total operating cost, it was deemed desirable 
to secure a permanent right to the exclusive use of the property. A favor- 
able contract was accordingly authorized by the directors and entered into 
with the Missouri-Kansas-Texas RR., leasing this line for a period of 99 
years from Aug. 1 1923, with an option to purchase at any time during the 
term of the lease. 


GENERAL STATISTICS FOR CALENDAR YEARS. 


1923. 922. 1921. 1920. 
Freight carried (tons)___ 22,210,375 18,018,193 17,164,855 19,424,055 
. (tons)carr.1 m.(000) 5,096,792 4,226,468 4,231,885 4,879,703 
Avge.rev.perton perm  §$.011063 $.011171 $.011748 $.009488 
Passengers carried.._.. 3,555,769 3,703 376 4,324,282 5,283 ,952 
Pass. carried one mile___294,368,.685 269,829,629 294,215,733 371,436,704 
Rev. per pass. per mile__ $.03327 $.03368 $.03375 $.03020 

INCOME ACCOUNT YEARS ENDED DEC. 31. 

1923. 1922. x1921. y1920. 
Avge. mileage operated _ 2,476.59 2,472.96 2,472.96 2,472.96 
Freight revenue- ------- $51,698,168 $43,911,074 $45,688,528 $43,324,699 
RAS RR 9,794,594 9,087 ,894 9,931,246 11,218,051 
alsa, os conan ak te eietyalo 832,169 905,714 1,146,484 1,853,988 
a 1,690,049 1,493,995 541,160 1,697 ,769 
Miscellaneous ____.-.-. 2,602,656 2,263,819 1,910,274 1,887,774 


Total oper. revenues __ $66,617 ,635 
Expenses 
Maint. of way & struct 


$57 ,662 496 
. $9,501,515 $8,270,927 


$59,217 692 
$9,210,291 


$59 ,982 ,282 
$10,541,360 
































Maint. of equipment _ 13,884,271 12,282,949 11,843,729 14,735,801 
aa te te tan oh aos 1,518,004 1,378,262 1,341,678 1,169,383 
Transportation ___.___. 24,997,690 24,086,905 25,726,606 30,023,953 
Miscellaneous operations 326,555 297 ,998 376,110 389,083 
eae Se ate a a 1,805,457 1,724,256 2,007 754 1,999,814 

Total oper. expenses _ _ $52,033,494 $48,041,297 $50,506,169 $58,859,395 
Net rev. fromry. oper__ 14,584,141 9,621,199 8,711,523 1,122,886 
,: * eee 2,470,800 2,262,675 1,860,487 1,574,472 
Uncollectibles —- ~~ - 16,384 23,871 4,232 3,354 

Operating income_-___$12,096,957 $7,334,653 $6,846,804 def$454,940 
Other income_-.«....-.-. 82,325 335,759 360,136 300 ,837 
Non-operating income _- 716,746 1,165,159 1,483,564 562,454 

Gross income_--_----_- $13,296,028 $8.835,571 $8,690,504 $408 351 
Hire of freight cars_-_-_-_-_ 1,751,072 1,673,894 1,349,405 1,701,263 
Joint facility rents_.____ 1,679,780 1,677 ,026 1,753,139 1,769,700 
Rent for leased roads _ _ - 296 527 250,462 285,765 232,788 
Interest on funded debt_ 3,860,182 3,689,392 3,629,804 3,660,796 
Rent of equipment ---_- 207 ,154 212,071 241,057 192,604 
Miscellaneous --------- 90,438 122,338 149,974 221,022 

Total deductions -_-____ $7,885,153 $7,625,183 7,409,144 $7,778,177 
(SS 5,410,873 1,210,388 1,281 ,361 def7 ,369,826 

Includes udited guaranty period items aggegating $509,018, in 
vetordance with order of I.-S. C. Commission dated Dec. 15 1921. yIn- 
es Federal and corporation operations combined. 
GENERAL BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 

Assets— $ $ Liabilities— $ $ 
Invest. in road & Capital stock ___138,492,967 138,492,967 

equipment _ _ .233,114,916 224,310,884) Funded debt___ 80,215,811 78,872,759 
Sink. fund inv_- 1,745 1,578 | Traffic, &c., bal. 
Inv. in miscell. payable __... 1,633,288 1,690,628 

phys. prop... 2,001,151 1,998,406 | Accts. & wages 
Inv.inaffil.cos. 3,436,227 3,303,473 payable --- 5,848,844 5,454,197 
Other invest... 1,530,754 1,527,259 | Mise. accts. pay 618,840 486,199 
| ee 3,276,986 3,827,609 | Int. mat. unpaid 286,677 237,108 
Special deposits- 900 1,290 | Fund. debt mat. 
Loans & billsrec 3,056,926 2,849,125 unpaid __-__- 1,200 1,200 
Traffic bals.rec. 1,112,905 980,714, Unmatured int. 1,002,703 1,025,912 
Net val. due fr. | Unmatured rents 226,365 184,028 

agts. & cond - 689,531 721,872 | Oth. curr. liab__ 319,751 447,147 
Misc. accts. rec. 2,091,423 2,475,855 | Other def. liab__ 25,871 32,039 
Mat'l&supp_-- 5,790,715 3,925,327} Unadj. credits... 8,758,018 8,377,972 
Int. & div. rec. - 76,648 70,614 | Add’ns to prop- 175,341 78,823 
Rents receivable 19,155 18,530 | Fund. debt ret __ 342,210 342,210 
Oth. curr. assets 227 ,862 307,209 | Profit & loss bal 22,324,171 16,988,699 
Work. fund adv 213,875 165,004 
Ins. & oth. funds 6,035 5,824 
Other def. assets 1,694 1,872 
Unadj. debits.. 3,622,605 6,219,441 

EE scaceua 260,272,058 252,711,887| Total -___._.260,272,058 252,711,887 


—V. 118, p. 665. 





Nashville Chattanooga & St. Louis Ry. 
(73rd Annual Report—Year Ended Dec. 31 1923.) 


INCOME ACCOUNT FOR CALENDAR YEARS. 
—Cor porate 








Combined. 


























Operating Revenues— 1923. 922. 921. 1920. 
ale ES ka RES $18,027,477 $16,055,719 $14,323,243 $16,873,107 
,. See Regeqegast 5, 565 4,678,037 115,36: ,661,011 
Mail 8 Rho. eee F 592 ,827 0,876 J 2,092 
hele Dee eet ae 620,381 564,525 341,189 407 ,894 
Miscellaneous --------- 500,537 474,606 546,806 597 ,069 

Railway oper. revs_-__$24,801,787 $22,353,763 $20,924,602 $24,491,174 

Operating Expenses— 

Maint. of way & struc... $4,405,882 $3,339,580 $3,065,616 $5,009,804 
Maint. of equipment_.- 5,919,108 5,464,098 5,501,899 6,617,203 
I oe ae fa tees 883,475 818,19 833,828 711,818 
Transportation _--__-___ 9,466,281 8,820,897 9,465,005 11,905,482 
Miscellaneous --.------- 73,233 65,356 63,276 72,7 
a i 742,181 708,899 679,788 722,762 
Transport. for inv.—Cr_ 37,113 ,33 2,135 828 
_ Operating expenses ___$21,453,047 $19,207,688 $19,607,276 $25,037,951 
Net rev. from ry. oper__ $3,348,740 $3,146,075 $1,317,326 def$546,777 
Tax accruals-_--------- 90) 420,000 550,000 625,500 
Uncollectibles __....--- 4,671 16,991 8,687 2,891 

Operating income____ $2,642,169 $2,709,083 $758 ,638df$1,175,168 

Non-oper. Income 
Hire of equip.—cr. bal__ $305,292 $295,710 $176,179 $519,283 
Joint facility rents, &c__ 228,706 241,858 281,64 212,444 
Inc. from lease of road __ 801 801 5% Err 
Miscel. phys. property -_ 40,113 124,219 119,567 137 ,259 
Inc. from fund. securs_ - 66,913 72,980 70,953 87,216 
Inc. from unfund. secs__ 08,514 107,103 111,497 110,519 
Dividend income_ -_____ 6,944 ‘i.  «-s.. ..sennee 
Miscellaneousincome_.. = ______ Gh = |. weeens | > Cee 

Gross income; - --- -- $3,399,454 $3,556,326 $1,641,571 def$108,453 

Deductions— 

Joint facility rents..... | _.____ $149,747 $141,904 $114,248 
Rent for leased roads_.__ $806,506 806,506 806 ,506 851,506 
Miscellaneous rents__-_- 1,06 734 1,448 1,471 
Miscel. tax accruals__-__ 18,100 17,884 16,480 
Int. on funded debt-___- 943,699 900,219 892,894 837,011 
Int. on unfund. debt__ 1,276 71 42,141 ’ 
ees ee er a eee 2,243 
y Dtvidends__....._._- 1,120,000 1,120,000 1,120,000 1,120,000 
_ Total deductions - -_ _ $2,890,648 $2,995,804 $3,021,371 $2,968,385 
Net income. .......- $508,806 $560 522 df$1 ,379 ,802 df$3 ,076 ,843 


y Dividends for 1920, 1921, 1922 


and 1923 were paid from corporate 
surplus.—V. 117, p. 2890. 


Chicago Great Western RR. Company. 
(14th Annual Report—Year Ended Dec. 31 1923.) 


Pres. Samuel M. Felton, Chicago, April 8, wrote in subst. 


Income Account.—Total operating revenue this year was $25,723,707, 
an increase of $1,498,918 over 1922. After deducting operating expenses: 
taxes, rentals, interest and other charges, the final surplus was $570,767, 
compared with $432,770 in the preceding year. ‘The increase was $137,996. 
However, in the year 1922 there was included in income the sum of $1 ,738,- 
400 of collections and credits for allowances by the U. 8. Government under 
the guaranty. No such credits appear in the figures for the year 1923. 
The surplus indicates the actual earnings of the property without any 
governmental or other assistance. The management reports with consider- 
able gratification, therefore, that the property has produced a surplus for 
thefirst time since the year before it was taken over by the U. 8. Government. 

Traffic Conditions.—F¥reight traffic increased 869,255 tons, or 14.85%; 
ton miles increasing 13.86%. Number of passengers decreased 142,350, 
or 9.33%; but passengers one mile increased 807,384, or .64%. Revenue 
changes were: Freight (increase), $1,529,081, or 8.62%; passenger (de- 
crease), $65,885, or 1.52%. 

Financial.—During the yor Mason City & Ft. Dodge Ist Mtge. bonds 
in the sum of $10,975,000, with $878,000 of past-due interest coupons, 
were retired. The amount of Chicago Great Western securities issued to 
retire these bonds and interest coupons was: Ist Mtge. 50-year 4% gold 
bonds, $9,333,000; Pref. stock (new stock, $2,777,500; Pref. steck (treasury 
stock), $87,900. 

The Leavenworth Terminal Ry. & Bridge Co. completed execution of 
its mortgage. The mortgage is dated May 1 1923 and secures an issue 
of $400,000 54% % gold bonds. The bonds are in the denom. of $1,000 each. 
One-tenth of the principal becomes due on May 1 in each of the years 1924 
to 1933, incl. Payment of the principal and interest is guaranteed by 
Chicago Great Western RR. The entire issue was sold for par. The 
proceeds were used to reimburse the Chicago Great Western RR. in partial 
settlement for the amount advanced by it for payment of the Terminal 
company’s mortgage, which matured Jan. 1 1923. 

New Equipment Trust.—For 300 new additional box cars purchased from 
Pullman Co., the Great Western paid one-fourth of the purchase price of 
$2,000 per car in cash. The balance, with the interest thereon is to be 
paid in quarterly installments of $14,701 each, beginning Feb. 15 1924 and 
extending until Nov. 15 1933. The total amount of deferred payments, 
including the interest, is $588,047. 

There were acquired and taken into the treasury three Wisconsin, Minne- 
sota and Pacific bonds. The number outstanding has now been reduced 
to three bonds. 

Repayment of Loan.—The loan of $240,000 made Dec. 1 1920 by the 
U. 8. Government at the request of the I.-S. C. Commission to pay int. on 
the Mason City & Ft. Dodge bonds, due Dec. 1 1920, was repaid Feb. 9 
1923, and the company’s bonds, amounting to $480,000, pledged to secure 
payment of the note, have been returned to the company. 

_ Freight Traffic.—A large part of the traffic from the Eastern half of the 
United States to the Pacific Coast is now going by vessel through the 
Panama Canal. The traffic so diverted to water lines consisted pipes 
of heavy commodities moved in maximum carloads, and paid the rail 
carriers returns sufficient for such traffic. The traffic thus lost to this 
company cannot be replaced until rate adjustments are effected. The 
I.-S. C. Commission has thus far declined to permit raii carriers to meet 
the water competition at the Pacific ports and to continue at the same 
time higher rates to the intermediate territory. This traffic is especially 
desirable because it increases the revenue-earning train movement west- 
bound, without appreciable increase in operating costs, and it correspond- 
ingly decreases the movement of empty cars in that direction to serve the 
preponderance of east-bound traffic. 

Coal.—Although the company continued to receive the entire output of 
coal from its own mines at reduced cost of production, advantageous 
contracts were made for the purchase of the coal requirements in excess of 
the capacity of the company’s mines. 'These made possible a reduction in 
the average cost of coal, from $4 57 per ton a year ago to $3 95 per ton in 
1923—-the lowest average cost since 1919. 

Statement of Pay-Rolis.—The annual pay-roll cost has been higher this 
year than since 1920 due, in a measure, to the increase in traffic and addi- 
tional maintenance work requiring more men. Some increases in wages 
have also been authorized by the U. 8S. Labor Board and corresponding 
increases in compensation of other employees were made by the company. 
A comparison for a period of years foll 


Ows: 

Total Number Average 

Compensation C Pay Per 

Yrs. end. Dec. 31. of Employees. Employees. Person. 
> Sees 6,662,427 23 7 898 $843 45 
| aa oe 7,504,701 54 8,105 925 93 
, Sees 11,239,590 28 8,331 1,349 13 
| || Ser 11,714,158 98 7,962 1,471 26 
eee 15,956 456 88 8,854 1,802 17 
er 12,531,473 09 7,492 1,672 65 
NS tins ew aga 12,346,355 00 7,932 1,556 52 
=e 12,928,023 00 8,065 1,602 98 


Tazes.—During the year a saving of $129,556, or 13.14%, was effected 
in the amount of taxes. The principal saving occurred in the — of 
an 


Iowa where the largest part of the company’s mileage is located. 
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-effort to stop the constant increases in taxes, company caused proceedings 
to be brought in the U. 8. District Court enjoining the assessment for 
taxation which was fixed by the taxing authorities in Iowa. A material 
reduction in the assessment was thus obtained. Final arguments in the 
case have been made and action favorable to this company is expected. 
Rate of Return.—The Bureau of Valuation of the I.-S. C. Commission has 
submitted preliminary reports for informal criticism with respect to the 
valuation of the property: objections to values found by the Bureau have 
been filed with the Commission and the preliminary figures are therefore 
subject to revision. The exact value of the property cnnnot be determined 
until the valuation is finally completed in accordance with the Act of 
Congress. On the basis of the incomplete valuation returns, the percentage 
ratio of net railway operating income to the preliminary fieures on the 
cost of reproduction (additions and betterments since June 30 1916, the 
date the valuation was commenced, and materials and sumplies on hand at 
the close of each year being added to such costs) was as follows 
Rate of Rate of 
Return | Return 
4.51% '1919 -- i .-1.20% 
3.36% |1920 -_-_-- . None 
> .03 F% |1921 37% 
“Net railway operating income’’ is defined as the amount produced by 
deducting from net revenue from railway operations, the railway tax 
accruals, uncollectible railway revenues, and equipment and joint facility 
rents. 


Rate of 
Cal. Yrs.—" Cal. Yr 
11922 
1923 


327, 
2.45% 


TRAFFIC STATISTICS, CALENDAR YFAR 
1923. 1922 1921 
1,496 1,496 1,496 
6.722.786 5,853,531 6.427.973 
1,969.074,388 £319,825 1,550.484,053 
0.978 cts. }.131 cts 
1,384,124 1,822.6 27 
126 099,662 140,240,567 
3.365 cts. 2 48] cts 
ENDAR YEARS 
1923. 1922. 1921. 
_$19,259,353 $17,730,271 $17,529,400 
4,277 383 4,343,268 4,885,112 
1,074,539 976,411 796.541 
635,563 603,161 669,594 
282.152 285,214 322,451 
194,715 286.463 25,580 


1920. 
1.496 
6.067.713 
1,653.983.589 
0.961 ets. 
2,498,822 
190.126 .076 
2.994 cts. 


Miles of road operated _- 
Revenue tonnage 
Revenue ton mileage 
Av. rev. per ton per mile - 
Passengers carried . 
Pass. carried one mile 
AV. rev. per pass. per mile 


Passeng 

Mail and express _ - 

Miscellaneous 

Incidental _ _ - 

Joint facility 
Total railway operating revenue $25,723,706 $24,224,789 $24,228,611 
Operating Exrpenses— 

Maintenance of way and structures $3,791,296 

5,228,113 


$2 ,640.961 
5,705,835 
777 O57 761.051 
10,806,237 10,334,247 
165,000 72,778 
665,967 668 667 
12,655 9,303 


$3,727,094 
5,286 606 
779 O82 
10,741,462 
189,334 
709,891 
7,303 


Transportation— Rall line 
Miscellaneous operations - - 
General. nae “e ae 
Transportation for investment—Cr 4 
Total operating expenses $21,431,016 $: 4,235 $21,426,165 
“$2 950,553 


Net revenue from railway operations $4,292,690 


$2,802 ,446 


$917,804 
1,753 


Railway tax accruals $856,144 


" . $985,700 
Uncoliectible railway revenues. - -- - - -- - ; 3,330 2 


95 
Railway operating income_-.------- .. $3,433,216 $00 $1,882,889 
Non-Operating Income— 

Hire of equlpment po 

Joint facility rent income - - ee 
Misc. non-operating physical property - - - - - - - 
Miscelianeous rent income - ce 81,224 
Dividend income. _--.---- . ae - 61,137 
Income from funded securities_.........---- 120.154 
Income from unfunded securities & accounts 63,392 
Miscellaneous income - - Ded 49.366 


Gross income sonvooe Gael? 
Deductions— 
Int. on funded debt, Chic. Great Western RR. $1,674,019 
Interest on unfunded debt f 
Rent accrued for leased roads (int. on funded 
debt, Mason; rent accrued for leased C. & 
Ft. D. RR.) ik Sela ate lal ao 
Hire of equipment 
Joint facility rents ; 
Rent for leased roads _-- 
Miscellaneous rents _ - . 
Miscellaneous tax accruals 
Amortization of discount on funded debt 
Miscellaneous income charges 


. $2,360,451 
91,061 
348 


7,216 $1,413,083 
5,834 78,201 
452 1,154 
583 83,798 
818 174,412 

88 333 49,446 
34,506 67,354 
21,739,354 388 
$5,513,692 $3,750,726 
$1,242, 


19,2 


$1,214,907 
25,541 


§ 526 


b440,000 
585 

779 

9 225 
5,039 
1.491 
3,673 
5,677 


480 ,000 
2,179,413 
884,773 


41,475 
1,660 
13,510 
4,741 
TOS ncdabsebendngwancereliansens $580,766 $432,770 df$1,095,295 
a Amount stated under 1922 includes $1,738,400 of collections and credits for 
allowances by U. 8. Government under guaranty. b Retirement of M. C. & Ft. D. 
RR. Co. bonds by exchange for C. G. W. securities, being as of Dec. 1 1922, interest 
on the former bonds is here charged in 1922 for 11-12ths of the year. 

The profit and loss account as of Dec. 31 1923 shows: Balance at Jan. 1 1922, 
$6,704,672; credit balance transferred from income, $570,766; less sundry adjust- 
ments, net, $16,210; leaving balance carried to balance sheet Dec. 31 1923, $7,259,- 
228. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1923. 1922. | 1923. 
Assets-- $ $ | Liahtlities— . 
Inv.road & eq’t_137,030,036 134,151,281 | Common stock 
Misc.phys.prop- 140,603 128,894 | Preferred stock - 
Impt. on leased 1C.G. W. 1st 4s- 
railway prop- |Minn. Ter. 3'48 
Inv. in affil. cos.: M.C.& Ft. D. 4s 
0 SS 1,420,325 | W.M.& P. 1st 4s 
Bonds - - -- 25,063 | Misc. oblig., &c. 
_ es 212,818 | Loans & bills pay 
Advances - - - - 159,959 | Traffic, &c., bal. 
Other investm'ts 3,197,198 | Audited ace’ts & 
1,921,769| wages 
| Mise. accts. pay. 
1,051 | Int. mat’d unpd. 
462,118 | Unmat. int. acer 
; Unmat.rents acc. 
198,263 | Fed'l assets coll. 
1,098,340 | Other curr. liab - 
1,519,585 | Deferred liabil’s. 
59,589 | Tax liability - - - - 
54,422 | Depreciation - - - 
544) Oth. unadjusted 
17,230 | 
16,546 | Corp. surplus- - 
5,717,323 | 


147,642,476 150,362,320! Total 
§, p. 1771. 


1922. 
$ 


45,219,513 
43,926 402 
25,383,000 
500,000 
12,000,000 
6,000 
4,679,183 
240,000 
1,389,180 


45,210,513 
46,792,002 
34,716,000 
500,000 
1,025,000 
3,000 
5,216,775 


61,516 


1,428,325 
37,000 
212,818 
363,641 
4,402 
1,442,479 
2,006,143 
962 


208,138 


1,068,228 


1,505 ,087 
99,916 
21,103 

374,689 
119,917 
125 
98,529 
7,831 
756,023 


1,564,489 


1,811,907 
185,820 
981,308 
371,142 
143,057 
1,714 
124,767 
14,107 
774,916 

1,601,286 


U.S. Govt. secs. 
Loans & bills rec. 
Traffic, &c., bal. 
Net balance from 

agts. & conduc 
Misc. accts. rec- 
Materia! & supp. 
Int. & divs. rec- 
Oth. curr. assets 
U.8.Govt. acc’ts 
Work. fund adv. 
Other def. assets 
Unadj. debits-- 


Total 
> au 


157,069 
888,248 
1,672,475 
50,099 
45,551 
2,937 
6,407 
16,546 
1,867,078 


1,255,546 
7,306,700 


4,262,513 
6,755,304 





147,642,476 150,362,320 


ae 


Lehigh Valley Railroad Co. 
(70th Annual Report—Year Ended Dec. 31 1923.) 


Pres. E. E. Loomis, Phila., April 2, wrote in substance: 


Results. —The largest business in the history of the company was handled 
in 1923. Aside from the first three months, when a particularly severe 
winter served to increase costs and general traffic suffered because of in- 
tensive concentration on the handling of anthracite, the year was a normal 
one. Factors ag ey the control of the management, however, kept ex- 

evel, and revenues were affected by a 19-day suspension 
of mining at the beginn of September, due to labor troubles involving 
the entire anthracite field. 

Fina 1.—The following $11,400,000 obligations matured during the 
year and payment was provided for out of funds in the treasury: Collateral 
trust 4% Ronde. $1,000,000; consol. mtge. 414% bonds, $4,762,000; consol. 
mtge % bonds, $5,638,000. 


Return | 





At the close of the year company held in its treasury the following securi- 
ties of its own issue, amounting to $21,572.000, no part of which is included 
in the unpledged securities amounting to $16.119,252: Collateral trust 4% 
bonds, $592,000; general consol. mtge. bonds, $20,980,000. 

Since Sept. 30 1903, the date of the general consol. mtge., expenditures of 
approximately $60,000,000 have been made for additions and betterments 
to the property of the company and for other capital purposes against 


| which no new or additional securities have been issued. 


The bonds of the company and its subsidiaries, in the hands of the public, 
as of Dec. 31 1923. amounted to $121,.533.009, bearing an average interest 
rate of 4.71%. This is a reduction of $19,819.090 as compared with the 
close of the previous year, and the interest rate also shows a reduction. 

Road and Equipment.—¥Expenditures for additions and betterments to road 
and equipment, including expenditures on subsidiary railroad properties, 
amounted to $11.876.399. against which there were credits representing the 
sale or retirement of property of $9,826,749, leaving a net expenditure of 
$2.049.650. 

Company acquired a tract of 93 acres at Hillside. adjacent to Newark. 
along its Irvington Branch. in a growing manufacturing section. This prop- 
erty is being developed for industrial sites. offering the best possible railroad 
facilities in a large consuming territory and an excellent labor market. 

Thirty new freight locomotives of the Mikado type were placed in service 
and at the close of the year 40 more Mikado freight locomotives and 10 
Pacific type engines for passenger service had been ordered. In addition, 
155 engines were rebuilt and 474 were given general repairs. As a result. 
company closed the year with its motive power in most satisfactory condi- 
tion. ready to meet all demands. 

The steam locomotive and coach service operated on the Perth Amboy 
branch was replaced by a gasoline-operated motor car. affording ample 
accommodation for passenger travel and effecting a considerable saving in 
costs. 25 milk cars were ordered for use in the increasing milk traffic. 

Year Satisfactoru.—The vear 1923, everything considered. was a satisfac- 
tory one from a traffic and operating viewpoint. The territory traversed 
by the road enjoyed excellent business conditions and the gross revenue 
received was the largest in the company’s history. Traffic was handled 
without congestion or delay. 

Lahor.—From a labor standpoint, 1923 stands out in strong contrast to 
the preceding year, company having a full force of employees working in 
close harmony with the management and producing the most satisfactory 
results. 

Segregation Decree.—Stockholders have already been informed of the 
progress made in the separation of Lehizh Valley Coal Co. from the railroad 
company in accordance with the mandate of the U. 8. Supreme Court. 
Trustees have heen appointed to whom the stock of the cox! company has 
been transferred and they bave offered shares of interest in this stock to 
stockholders of the railroad company as of March 15 1924. on the basis of 
one share of interest for each share of railroad stock upon payment of $1 
per share. Stockholders may retain their holdings in both companies until 
Dec. 31 1927, but dividends of the coal company may not be paid to holders 
of its shares of interest until they have filed an affidavit that thev are not 
owners of railroad company stock. Such dividends, however, will be held 
for the benefit of the owner and will be paid without interest, when the 
proper affidavit is filed. 

Morris Canal.—F¥ormal transfer to the State of New Jersey of the interest 
of the company in the Morris Canal and Banking Co., and cancelation 
of the lease of the canal property was made on March 1 1923. Under the 
contract negotiated with the State. company’s title to the “Big Basin” 
property in Jersey City. on the Hudson River, an important terminal site 
upon which are piers and other facilities, was permanently established. In 
addition, company retains the cana! right of way throurh Jersev City and 
Bayonne, reaching an important industrial section, and part of the canal 
right of way at Phillipsburg. including its Delaware River terminal. By 
the settlement of this long-standing problem, company is relieved of taxes 
and maintenance of canal property for which it had no use, effecting a saving 
of approximately $300,000 a vear. 

Tares.—Tax accruals were $2,851,375, an increase of $535,275 over the 
preceding year. 

New Industries —-A total of 106 new industries were located in the terri- 
tory .(erved by the road, 75 of these having direct sidetrack connections 
To reach the industries 15.363 feet of new track were constructed 

General Remarks to Owners of Raiiroad Securities. 

The railroad situation, from the standpoint of owners of railroad securi- 
ties, continues to warrant the closest attention. The year 1923, generally 
speaking, was the most successful the transportation companies have ex- 
perienced in many years. Business was good almost continuously. and it 
was handled efficiently without car shortage, conges‘ion or other difficulty. 
All signs point to the conclusion that the carriers slowly but surely are 
recovering from the effects of the war, Federal operation and the labor 
difficulties of 1922. 

Legislative Situation Is Menacing.—Unfortunately, however. the pros- 
pects for the future are not so bright as this would indicate. Despite the 
widespread plea for a legislative holiday for the carriers. the session of 
Congress starting in December brought a large number of hills and resoln- 
tions which, if passed, will seriously af‘ect the welfare of the railroads. 
Adherents of Government ownership or operation have presented several 
bills. Others are proposing laws under which freight and passenger rates 
would be made by Congress. thus taking present powers from the I.-S. C. 
Commission, which bas exercised jurisdiction over this important and intri- 
cate subject for many years. Political considerations appear to some to be 
paramount to the necessity of providing adequate transportation service. 

The legislative situation obviously has not helped the credit of the rail- 
ways and should many of the proposed laws be enacted, the prospects for 
necessary expansion and development of our national transportation system 
to meet the constantly growing needs of business are not brievhtened Com- 
petent authorities figure that to keep labreast of the commercial growth of the 
nation the railroads must raise at east $8,090.09).0 ‘0 in new capital in the 
next ten years. The present volume of earnings and the experience of 
recent years clearly indicate that the railroads will be able to raise only a 
small part of this amount through the sale of new stock. As a matter of 
fact, practically all railroad capital must now be raised through the sale of 
bonds. With constantly increasing difficulties in the credit situation, the 
limit of the burden of indebtedness they can carry successfully must soon 
be reached. The situation, however. serious as it undoubtedly is, is by no 
means hopeless. More and more the people are coming to realize the 
viial importance to the country of an efficient transportation system and 
that this is possible only through a square deal to the railroads. The spirit 
of fair play has never failed in America and it seems certain present condi- 
tions will in time be corrected. 

Tazes Costing Roads $1,009,000 a Day.—Almost as important to the future 
prosperity of the railroads as a rest from legislative regulation and restric- 
tion is the necessity of relief from the steadily increasing burden of taxation. 
All business, of course, suffers heavily from the expense of government— 
national, State and local—but the situation of the railroads is even more 
difficult. Not only are they subject to the taxes imposed on all business 
enterprise, but they must pay these taxes from earnings which more and 
more are subject to regulation by Government authority. Freight and 
passenger rates are always under Government review and wages paid 
employees are regulated to a considerable extent by a Government tribunal. 
In addition, one-half of all earnings above 6% on the value of the properties 
used in transportation service are payable to the Government. 

Taxes at the close of the year were costing the railroads of the country 
$1,000,000 a day and were in excess of the dividends paid by the carriers to 
their owners. Since 1913 taxes have increased 160%, while dividends have 
actually decreased 10%. 

The cost of operating a railroad has increased more than 100% in the last 
ten years, while the public is paying only 50% more for the service it is 
receiving. Despite this fact, there is a steady campaien for large reductions 
in freight rates, to aid various other industries suffering from economic 
conditions for which the railroads can in no way be held to blame. Such 
rate reductions, it has been demonstrated, would be of no material help to 
anippess. but would prove disastrous to the carriers. 

Need Public’s Co-Operation to Solve Problems.—The past year has demon- 
strated conclusively that every citizen should overlook no opportunity to let 
the Senator or Congressman representing him at Washington know how he 
feels on matters of public interest. Owners of railroad securities have a 
positive duty in this respect. The supporters of measures looking to 
Government ownership of railroads or other bills calculated to hamper or 
destroy the efficiency of the carriers are exceedingly active. It is to be 
hoped that all owners of railway stocks and bonds will do their utmost to 
arouse public sentiment in favor of a sane treatment of their properties in 
the interest alike of the owners and users of our transportation facilities, 
and in order that these tremendously important properties may not be 
wrecked by experiments with those theories which have failed so utterly in 
other countries. 
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GENERAL STATISTICS FOR CALENDAR YEARS. 





1923. 1922. 1921. 1920 
Tons revenue freight___ 31,164,643 23.071.515 26.377.743 32,103 
Tons freight one mile___5867909828 4623665859 5288783188 6558302627 
Freight revenue________ $63.122,.821 $50,612,722 $62,380,605 $61,418,965 
Averagerev.perton__-_  $2.03546 $2.19373 $2.36490 $1.9131 
Aver.rev.p.tonp.mile. 1.104 cts. 1.135 cts. 1.220 cts. -971 cts. 
Passengers carried _-. 4,217,844 4,083,610 4,984,744 6,598,589 
Pass. carried 1 mile_____ 232,363,980 218,630,400 235,.535.969 278,186,230 
Passenger revenue_____ $7,406,346 $7.022.954 $7,700,392 , »730 
Aver. rev. per pass_____ $1.75596 $1.71979 $1.54481 $1.19204 
Av.rev.p.pass.p.mile_ 3.187 cts. 3.212 cts. 3.269 cts. 2.828 cts. 
Net op. rev. p.m.of road $6,683 $2,472 $5,356 def.$3,643 
INCOME ACCOUNT FOR CALENDAR YEARS. 
or porate— Combined. 
1923. 1922. 1921. 1920. 
Average miles operated_ 1,374 1,449 1,449 1,447 
Operating Revenues— 8 $ 
Anthracite coal freight_. 26,392,972 15,425,980 27,959,183 23,777,484 
Bituminous coal freight. 2,233,608 1,907 ,568 1,781,94 2, ,066 
Merchandise freight__.. 34,496,241 33,279,17 32,639,473 35,011,415 
I an hr ee 7,406,346 7,022,954 7,700,392 7,865,780 
eR eetiagaisnriiedemiy 298,641 310,438 399,431 537 ,482 
/ i aiiaateiet sats gaie 1,370,422 1,213,697 619,167 1,263,665 
Other transp. revenue... 2,661,686 2,30 


7:799 2,837,873 2.457.308 
SG a Seman 312,082 


,082 
Incidental revenue___-_- 1,075,237 951,280 1,060,331 1,374,299 


Total oper. revenue.. 75,935,154 62,418,889 74,997,799 75,229,584 
erating Erpenses— 

Maint. of way & struc._. 7,812,892 7.070.757 7,759,909 11,952,835 
Maintenance of equip___ 23,762,227 19,759,604 25,074,682 23,656,316 
Traffic expenses_______ 1,176,966 1,241,057 1,221,686 984,338 
Transportation expenses 32,140,661 29,152,786 31,172,297 41,837,839 
Miscellaneous operations 302,707 293 004 284,6 329,724 
General expenses_-_____-_ 1,514,445 1,729,369 1,746,999 
Transport 7,714 : 4,078 


1,563 ,962 
. for invest.Cr 5,202 
Total operating exp_. 66,754,214 59,023,940 67,238,068 80,503,974 
Net operating revenue_. 9,180,940 3,394,949 7,759,731 baat x Oath 








Total tax accruals, &c_. 2,327,243 1,985,950 2,066,772 374,955 

Operating income_... 6,853,697 1,408,999 5,692,959def7,649,345 
re ee... eae 1,106,184 
Dividend income_-_-__-__- 8,681.062 3,081,922 10,299,433 15,532,351 
Miscellaneous income_ --___ 902,232 _ 1,750,719 _ 1,934,868 1,470,188 

Total other income... 9,583,294 4,832,641 12,234,300 18,108,723 
Total income____...._- 16,436,991 6,241,640 17,927,259 10,459,378 

Incore Charges— 
Hire of equipment _-__-__- 428.675 1,066,941 145,149 613,513 
Joint facility rents____- Cr.148,099 Cr.248,027 Cr.294,709 236,141 
Rent for leased roads_._. 1,870,970 1,939,802 2,158,864 2,195,092 
Miscellaneous rents_-_-_- 315,893 331,406 341,957 366 497 
Miscell. tax accruals_--_- 528 ,067 322,884 278,023 195,696 
Interest on funded debt. 4,407,731 4,483,531 4,528,726 4,580,839 
Int. on unfunded debt_- 115,066 51.030 31,129 393 ,362 
Misc. income charges_-.___—-332,072 _ 285,318 — 687,324 281,273 

Total deduc. frominc. 7,850,377 8,232,885 7,876.463 8,862,414 
Wet income........... 8,586,612 def1,991,247 10,050,798 1,596,963 
Divs. shown in profit and 

loss account......... 4,245,749 4,245,749 4,245,749 4,245,749 

BALANCE SHEET DECEMBER 31. 
1923. 1922. | 1923. 1922. 

Assets — $ $ | Ltabtlittes— $ 3 

Road & equip.a_101,498,799 99,961,770| Common stock. 60,501,700 60,501,700 


Impts. on leased Preferred stock - 105,300 106,300 

railway prop’y 1,455,361 1,525,262 | Funded debt_._b82,158,000 92,977,000 
Misc.phys.prop. 2,093,104 1,982,066 Loansé&bilis pay 8,000,000 
Inv. in affil. cos.: 


Traffic, &c., bal. 109,220 153,691 
Pe 61,545,258 61,635,905! Accts. & wages. 7,609,822 6,166,881 
CO Ee 19,955,056 19,705,055 Misc. accts. pay 175,520 139,048 
— ct el Rs ye enna aan -_. mee snea nee yo 419,381 
dvances.... 22,586,493 2,006,428 | Divs .mat’d .1 56 5,963 
Other investm’ts 1.389.109 2°419'202 | Gemssened ave. — — 
Agents & conduc 1,503,884 1,503,539! declared____- 1,061,437 1,061,437 
Inventories -.-- 7,630,052 6,718,331| Fund. debt ma- 
Loans and bills | tured unpaid. 1,107,000 1,000 
‘ ene. - oo eat oy | Unmat. int. accr 779,041 800,852 
pecial deposits - 75,8% $1.576|Unmat'd rents 
Cctkicenane -- 5,534,445 5,011,102; accrued____-_- 311,512 311,447 
Traffic, &c., bals 768,773 42,414 | Other curr.liabil. $81,353 850,874 
Mise. accts.rec. 1,887,299 2,017,161) Deferr d liabil’s. 558,497 801,911 
Int. & divs.rec. 1,240,610 376,767 | Tax liability... 1,289,296 1,076,921 
Rents receivable 9,482 13,130) Accrued deprec_ 19,730,550 21,095,858 
a oo penne er aan ee Unadj. cr dits_. 1,199,575 1,218,134 
eferred assets- 315,015 1,132 | Add’ns to prop’y 
Unadj'd debits. 1,660,699 565,208; through surp- 59,781 43,061 
om , as ban on poy roving - Profit and loss.. 49,784,527 45,202,526 
er 235,846,430 232,943,985 ———— - 


| Total ____...235,.846,430 232.943.985 

a a only road property of Lehigh Valley RR. proper (Phillips- 
bers. . J., to Wilkes-Barre). The total road and equipment investment 
of the system, incl. transportation subsidiaries owned by the co., is $231,- 
652,207. b Funded debt is shown after deducting $42,878,000 held in 
easury .—V. 118, p. 1773. 


Long Island Railroad. 
(42d Annual Report—Year Ended Dec. 31 1923) 


Pres. Samuel Rea, New York, April 2, wrote in substance: 

Income.—The total operating revenue increased $3,133,881, or 10.1% 
over the preceding year. Passenger revenue increased 7.7%. Freight 
revenue increased 17.6%. Express, mail, other transportation and inci- 
dental revenue iacreased 3.1%. 

Passengers.—The number of passengers carried was 86,166,896, an in- 
crease of 6,510,005, or 8.2%. Passenger mileage and passenger train mile- 
age increased 8.2% and 4.8%, respectively. 

30,892,076 passengers used the Pennsylvania Station during the year, 
an increase of 2,831,180, or 10% over 1922. Number of tickets sold, 4,322,- 
381. 37,472,563 passengers used the Fiatbush Avenue Station, an increase 
SF Sts SCS. or 9.9% over preceding year. Number of tickets sold, 

1999 ,U10- 

721,584 commutation tickets to and from Western terminals were sold, 
an increase of 78,934, or 12.3% over preceding year. 

The maximum number of commutation tickets, 77,820, were issued in 
August, the number exceeding by 6,552 the maximum of the preceding 
year. 56.4% of the commutation tickets were used to and from Pennsyl- 
vania Station. Commuting passengers were 53.1% of total passengers 
carried , the revenue from same representing 32.2% of the passenger revenue. 

Commutation Problems.—In view of the extensive service given, and of the 
high costs and taxes and the low net returns for many years, the commuta- 
tion traffic is not providing its equitable share of the revenues. 

The continued growth of the passenger traffic, especially that within the 
limits of N. Y. City to and from both Flatbush Avenue Station and Penn- 
sylvania Station, emphasizes the urgent necessity: for the city to provide 
additional rapid transit lines and service for the boroughs of Queens and 
Brooklyn, so as to conveniently connect them with the boroughs of Manhat- 
tan and the Bronx. It is impossible for the Long Island RR. to provide 
the lines, tunnels and terminals to accommodate satisfactorily these great 
boro . It has done and will do its fair share in pooveens all traffic 
necessities, but this intra-city traffic is much beyond its capital resources 
and earnings, and it could scarcely be expected to compete with the city’s 
5-cent transit lines. 

Freight.—Industrial activity during the year was greater than in any pre- 
vious year. Freight tonnage was 7,917,977, an increase of 1,890,117 tons 
or 31 Ae “. Ton mileage and freight train mileage increased 27.1% and 8.2% 

vely. 
uilding operations were unprecedented. There were erected on Long 
Island in 1923, outside of Long Island City and the old City of Brooklyn, 
42,628 buildings, 31,699 of which were dwellings, as compared with a total 
number of buildings of 28.762 in 1922 and 19,771 in 1921. Building ma- 
terial tonnage increased 285,254 tons, or 23% over the preceding year. 





Anthracite coal tonnage increased 1,116,058 tons, or 82.2%. Bituminous 
coal and coke tonnage increased 23.6%. Total fuel tonnage increased 
1,203,977 tons, or 69.5%. 137 new industries located along the line of 
your road during the year. 

Brick yards on Long Island produced during the year 40,950,000 brick 
an increase of 7,879,000 over 1922. Of the number marketed, 16,500,000 
were moved by rail, an equal number being sold locally or moved by motor 
truck or vessel. 

Tazes.—Taxes amounted to $1,788,318, a slight decrease from preceding 
year, but still representing 21% of net revenue from railway operation. 

Settlement for Federal Control and Guaranty Periods.—Final settlement was 
effected during the year between the United States and the Pennsylvania 
RR. Co. and its affiliated lines, including those of the Long Island company, 
covering all claims arising out of the possession, use and operation of their 

roperties by the United States during the period of Federal control from 
an. 1 1918 to Feb. 29 1920, through the payment by the Long Island of 
$324,518, which included the reimbursement of the Government for road 
ond om expenditures made by it during that period, aggregating 
ves > Fe | . 

It was a net settlement and covered balances due this company on account 
of its standard return, or compensation, for the possession and use of its 
property, for assets collected, depreciation, retirement of property, interest, 
and undermaintenance of property, and for materials and supplies. It 
likewise included balances due to the U. S. for road and equipment expen- 
ditures, and liabilities paid. 

As far as it was possible to do so, all of these items have been reflected in 
the accounts for preceding years, but as a result of making final settlement, 
the income statement for the present year includes net credits of $261,664, 
and profit and loss account $623,915. 

Settlement was also effected with the Government for the six months 
immediately following the termination of Federal control, by the Fe 
to the company of $1,178,000. This amount was insufficient by $706,801 
to meet the amount carried on the books as due by the Government for the 
operations of that period, and the same was charged to profit and loss. 

Road and Equipment.—Road and equipment investment shows an in- 
crease of $5,650,108. 

Ocean Electric Ry.—During the year the capital stock of the Ocean Elec- 
tric Ry. ($35,000), all owned by this company, was increased to $350,000 
the company taking the new stock ($315,000) at par in reimbursement of 
advances made to that company for construction purposes. 

Financial.—$38,000 of the Unified Mortgage 4% bonds due March 1 
1949 were canceled and a like amount of the Refunding Mortgage 4% bonds 
were issued in exchange. 

Equipment Trust 5% Certificates, Series ‘‘E,’’ in the amount of $1,710,- 
000, were issued during the year. Equipment trust obligations increased 
however, only $994,521, due to redemption of $715,479 earlier certificates. 

The 6% Serial Notes due Aug. 1 1924-25, originally issued in amount of 
$414,960, were further reduced during the year by the redemption of $82,- 
992, leaving an amount outstanding of $165,984. 


TRAFFIC STATISTICS YEARS ENDING DECEMBER 31. 


: 1923. 1922. 1921. 1920. 
Mileage operated__----- 397 397 39 3 
N. ofpass. carried ___-- 86,166,896 79,656,891 75,506,045 72,743,820 
No. pass. carr’d 1 mile_- 1341075395 1239167160 1152026714 1057939480 
Aver. rev.fr.each pass. 24.0 cts. 24.1 cts. 24 cts. 21.93 cts. 
Av.rev.p.pass.p. mile. 1.554 cts. 1.551 cts. 1.571 cts. 1.508 cts. 
Revenue tons carried... 7,917,977 6,027,860 5,572,679 


917,$ 5,886 ,969 
Rev. tons carr’d 1 mile__171,100,792 134,569,409 129,321,714 122,989,535 
Average revenue per ton 1.3 $1.23 


: 1.48 4 : 
Av.rev.p.tonp. mile.. 6.128 cts. 6.626cts. 6.383 cts. 5.893 cts 


The usual comparative income account was given in 

V. 118, p. 1773. 
BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 1922. 

Assets— = $ Liabtlities— $8 $ 
Road & equip_- 89,267,516 83,617,408 | Capital stock... 34,110,250 34,110,250 
Impts. on leas Funded debt (see 

rail property. 7,132,947 6,586,143 “Ry. & Ind.” 


Inv. in affil. cos.: Section) ..--- 48,312,417 48,395,409 
Stocks......- 1,782,071 1,467,071 | Penn. RR. Co. 
Pa 287,000 287 ,000 advances ..-.. 2,946,224  °#}#é-..... 
rn 1,499,594 2,337,790 | Equip. tr. oblig. 7,659,888 6,665,367 
Advances__... 2,584,185 2,577,459 | Real est. mtges-_ 196,500 54,000 
Other investm’ts 881,988 838,812/L’ns& billspay- -.---- 1,810,096 


Mise.phys.prop. 


bt al 109,263 | Acc’ts & wages. 2,008,067 1,842,071 
Depos. in lieu of 


Traf., &c., bals. 3,040,881 3,042,436 
mig. prop.sold pee 398,937| Maturedint___- 3,399,695 3,398,212 
7” Sere ,324,332 2,838,315! Fund. debt ma- 
Special deposits 656,055 400,027; tured, unpaid 1,631,082 1,594,100 
Traffic, &c., bal. 47,009 21,558 | Accrued interest 


= 


Agents & cond’s 1,003,037 1,158,058 and rents...- 1,762,328 678,020 
Mat’ls & supp... 2,675,403 1,934,875 | Miscellaneous - - 190,621 1,416,369 
Int., divs., &c., TOME. occcenwa 561,003 506,164 

recelvable_-_- 78,661 98,701 | Insur., &c., res. 12,938 10,098 


— 


Miscellaneous ,680,951 640,098 | Accr’d deprec’n. 6,811,195 5,970,289 
Oth.unadj.accts. 476,048 2,368,395! Other unadjust. 
Deferred assets_ 203,188 93,148; accounts..... 1,269,033 1,205,096 
Deficit ........ 2,488,144 4,122,294| Deferred liabili- 


| ties .......-- 158,006 1,197,377 


Bho 114,068,133 111,895,353 


Total ......- 114,068,133 111,895,352] Total 
—V.118, p. 1773. 

Denver & Rio Grande Western Railroad System. 
(Receiver’s Report—Year Ended Dec. 31 1923.) 

Thos. H. Beacom, receiver, Denver, Colo., March 1, 
reports in substance: 

Change in Funded Debt.—Under authority of the U. S. District Court 
and the approval of the I.-S. C. Commission, there were issued and sold 
$4,500,000 receivers’ Equip. trust, Series ‘‘A,’’ 544% certificates (V. 116, 
p. 1275) and $5 000,000 receivers’ 6% certificates. 

New Lines.—Purchased from Colorado Midland Ry. 1.71 miles of 
main line, running west from the passenger station at Aspen, Colo., incl. 
6.65 miles of sidings and spurs, right-of-way, sundry buildings, &c. Pur- 
chased from the Alamo Coal Co. 3.95 miles of main line extension from 
the Kebler Coal Mine No. 2 to the Alamo Coal Mine, on the Loma Branch, 
Colorado, with 1.66 miles of sidings and spurs. 

Lines Abandoned.—By order entered Sept. 15 1923 the Court authorized 
the receiver to dismantle and salvage the Blue River Branch, a narrow- 
gauge line extending 35.68 miles from Leadville via Fremont Pass to 
Dillon, Colo. This line was originally constructed with 30-lb. rail in 
1880-1882. Operation, however, was discontinued in 1911. The same 
order also authorized the receiver to dismantle and salvage the Calumet 
Branch, a narrow-gauge line extending 7.13 miles from Hecla to Calumet, 
Colo. This line was originally constructed with 30-lb. railin 1881. Opera- 
tion of this line ceased in 1897. ‘ 

The Court’s order of Dec. 8 1923 authorized the receiver to dismantle 
and salvage 21 industry and spur tracks previously thrown out of use, 
releasing 38,112 lineal feet of second-hand rail, and 24,039 lineal feet 
of scrap rail, weighing from 30 to 85 Ibs. per yard. Dismantling of these 
tracks was started in 1923, and will be completed in 1924. 

Change of Gauge—Farmington Branch.—By order entered Aug. 4 1923 
the Court authorized the receiver to change the gauge of the Farmington 
Branch. This was a standard-guage line connecting with the narrow- 
gauge to Alamosa-Durango line at Carbon Jct. about two miles east of 
Durango, and extending to Farmington, N. Mex., about 49 miles distant 
from Durango. This branch also connects with the Durango-Silverton 
Branch, and the Rio Grande Southern RR. at Durango, both of which 
are narrow gauge. 

Road & Equipment.—Expenditures under this account during the year 
were $9,028,751: Road, $3,081,087; new equipment purchased, $5,974,422; 
built equipment, $52,693; additions, &c., to equipment, $100,549. 

In connection with this betterment work there was an additional ex- 

nditure and charge to operating expenses of $1,305,045. In payment 
or this work $7,252,883 was taken care of out of funds realized from the 
= of receiver’s certificates; the balance was provided for from operating 
ncome. 

Federal Valuation.—Engineering, accounting and land appraisal work 
being performed by the employees of the railroad as required by the Federay 
Government is now estimated to be about 95% complete. It was no 
until October that the preliminary engineering, land and accounting report 
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were received from the Bureau of Valuation for carrier's criticism and 
suggestions. Replies to these reports have been filed with the Bureau as 
requested. The tentative valuations prescribed by law have not yet 
been made. 

Such valuation forces as are still retained are preparing data in anticipa- 
tion of conference with the Bureau regarding these reports. 

Operation.—Total operating revenues of $34,587,497 reflect $13,323 per 
mile of road operated. Freight revenues increased $273,674, or 1.1%. 

There was an increase of 518,396 tons in total commodities handled; 
notwithstanding a decrease in bituminous coal movement of 466,000 tons, 
products of mines increased as a total 139,000 tons, due to more tonnage 
of anthracite, coke, concentrates, base bullion, clay. gravel, sand and stone. 

Passenger revenues increased $203,730, or 3.7%. The number of 
Passengers carried decreased 3%. 

Operating expenses increased $3,725,865, or 14.2%; practically all due 
to the closing down of the shops during the months of January, February, 
March and April 1922, and the shop crafts strike. July 1 1922 to May 11 
1923, necessitating heavy expendittes account delayed maintenance to 
equipment, along with a charge to expenses of approximately $265,000 
in the retirement of 38 locomotives and 759 freight and work cars; and 
further extraordinary cnarges to maintenance of way covering extensive 
rail changes of $490,000, bridge, trestle and culvert renewals of $125,000, 
new shop program $35,000. Expenditures for maintenance of way and 
structures were $2,132 per operated mile, an increase of $205 per operated 
mile over the previous year. due to extraordinary expenses above men- 
tioned. Exclusive of depreciation and retirements, the average expenditure 
per locomotive equalled $6,994; per passenger train car, $1,286; per freight 
train car, $187. ‘Transportation expenses increased $1,083,329, or 9.3% 

Wages.—Wage increase approximating 1.5c. per hour was granted 
maintenance of way forces and common labor Aug. 1 1923, resulting in 
increased operating costs for the year of approximately $35,000. Wage 
increase of one to two cents per hour was granted clerical forces Oct. 15 1923, 
resulting in increased operating expenses of approximately $12,000. It is 
estimated that these increases will add approximately $125,000 to the 
annual expense. 

Automatic Control.—The 1.-S. C. Commission, by its order dated Jan. 14, 
directs the installation of automatic train control on the road from Denver 
to Ogden; one passenger division to be equipped during the year 1925. 
It is estimated that an expenditure of approximately $4,500,000 will have 
to be made in the next few years if the order is enforced. 

Settlement with Copper Company.—On Oct. 31 1923 a settlement was 
made with the Utah Copper Co. and the Bingham & Garfield RR. in 
cancellation of two contracts dated Jan. 5 1912, providing for the trans- 

wtation of porphyry ore from Cuprum to the mills at Mac¢na and Arthur, 

Jtah, at the rate of 7,500 tons per day until Dec. 31 1926. No ore had 
been transported under these contracts since Oct. 1 1919. The sum of 
$500,000 was paid to the receiver under this settlement. 

New Industries.—At Ironton, Utah, the Columbia Steel Corp. has 
under construction modern by-product coke oven and a blast furnce for 
the production of pig iron, which will commence operations about April 
15 1924. The pig iron produced at this plant will supply the steel plants 
of the Columbia Steel Corp. at Pittsburgh and Torrance, Calif., and there 
will probably be an excess tonnage for shipment commercially. While 
the Union Pacific System, the Salt Lake & Utah RR. and the Denver 
& Rio Grande Western RR. have access to this industry, it will contribute 
a substantial tonnage to the Denver & Rio Grande Western. 

In connection with the steel plant, the Columbia Steel Corp. has opened 
a coal mine at Columbia, Utah, which wil! be served directly by its own 
road—Carbon County Ry.—connecting with the Denver & Rio Grande 
Western property about two miles distant from Sunnyside, Utah. The 
mine has developed a daily capacity of 1,000 tons. The mine is now ina 
position to supply the coke ovens at [Ironton 2s soon as they are placed 
in operation. All of this tonnage will be transported by the Denver & 
Rio Grande Western. ; 

The Republic Creosoting Co. has purchased 40 acres of land opposite 
the Columbia Steel Corp.'s plant at Ironton, Utah, and will establish 
thereon an extensive creosoting plant for treating paving blocks, timber, 
railroad ties and piling, in addition to which the surplus creosote oil should 
move to outlying sections. 

The American Smelting & Refining Co. will expend $100,090 in the 
improvement and equipment of its Durango, Colo., plant, preparatory 
to increasing its capacity to care for enlarzed ore tonnace. 

The New Mexico Lumber Co., owned by McPhee & Metiinnity, 
has acquired timber holdings west of Dolores, Colo., ou the Rio Graad 
Southern RR., and will construct a modern mill at a point about four 
miles west of Dolores which will be reached by an industrial railroad con- 
structed by the lumber company. About 20 or 25 miles of logzing road 
will also be built into the timber. While the plant is directly trivutary 
to the Rio Grande Southern RR., the Denver & Rio Grande Western 
RR. will participate substantially in the carnings. 


COMMODITIES CARRIED-——CLASSIFICATIONS 
PARISONS SOMEWHAT IN 
Agricul. Animals. Coal, éc. 
-895,588 6,383 ,904 
777,519 232,677 6,460,917 
857 ,472 5,439,898 
851,495 156,087 
842,740 5,263,927 
796 ,022 64! ),009 978 986,81 
-750,053 236,087 5,546,562 4,918.57: 331.041 
616,075 248,327 4,787,140 ‘ 265,156 
TRAFFIC STATISTICS FOR YEARS ENDING DEC. 
1923. 1922. 
Average miles operated _ 2,596 2,593 
Passengers carried ___ 1,099,890 1,128,633 1.1] 
do do one mile____207.769,288 192,075,075 185.5 
Rate per pass. per mile__ 2.79 cts. 2.91 cts. 3.25 cts. 2.79 cts. 
Revenue freight (tons). 10,162,493 9,644,097 8,509,625 11,952.253 
do do one mile -1712121 686 1648233 ,163 1371909,588 2057220522 
Rate per ton per mile__ 1.478 cts. 1.519 cts. 1.765 cts. 1.456 cts. 


The usual income account was given in V. 118, p. 1769. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 
1923. 1922. 1923. 1922. 
Assets— $3 $ $ 
Inv. in rd. & eq_191,014,502 182,606,796 57,988,582 
Impts. on leased 120,226,000 
ry. property _- 
Sinking funds_- 
Deps. in lieu of 
mtged prop’ty 
sold 
Misc. phys. prop 
Inv. in affil. cos_ 
Other invests - - - 
Cash, S.C. Mat- 
thews, Asst. 


CH ANGED—COM- 
\CCURATE. 
Ore. Forest VM 
990,738 308.536 
774,910 246,356 
670,504 222,658 
2,799 329,234 
399.8 aa) 
327 056 


oF &ec. 
$23,423 
918 
0,982 
10,455 

99 O98 
992 

» 921 
> .546,173 


ee 


Liahilities— 
Capital stock... 5 
Funded dept. -_.12 
Non-negot. debt 

to affil. cos__. 
Traf. & car serv. 

bals. payable. 
Aud. accts. «& 
wages payable 
Misc. accts. pay. 
Int mat'd unp. 
Interest unpaid 

(defaulted) - - - 
Sink. fund (de- 

faulted) 
Unmatured int. 

1,175,196 

Unmatured rents 
accrued 

Unreported pre- 

pay freight -_- 8 
Def. liabilities __ 23,786 
Tax liability... 1,204,856 
Accrued deprec., 

equipment - - - 
Included in oper- 

ation during 
guar. period __ 
Oth. unadj. cred 
Add’ns to prop. 
through inc. 
and surplus_- 
Sink. fund res_-_ 
P. & L. deficit _-_ 


7,988,582 
9,726,000 
29,075 

5,596 


225,457 


5,596 713,218 677,218 


257,195 217,315 
3.658 57 > 217,319 


290,815 
984,807 
6,380 


3,587 
279,915 
960,683 

9,555 


2,315,647 
86,010 
1,256,768 


2,823,425 
95,470 
1,286,078 
2,747,824 
170,000 
1,067,696 


668,107 


5,145,024 


258,318 301,614 


‘Treasurer - - _- 
Cash (incl. $138,- 
909 to pay 
bond coupons) 
Cash (equip. tr. 
etfs. & rec.’B 
Gereits.) .....- 
Special deposits _ 
Loans & bills rec 
Traf. & car serv. 


290,000 


1,749,865 3,627,067 


1,113,648 
1,762,963 ae 


23,155 
2,000 


946,224 


141,417 
1,408,465 
5,010,255 

10,058 
8,160 
55,857 


47,531 
49,394 


€ 
1,250,273 1,196,618 


173,336 
1,438,987 
3,866,345 

21,957 
20,939 
55,857 


Net bals. rec. fr. 

agts. & conds_ 
Misc. accts. rec_ 
Mat’! & supplies 
Oth. curr. assets 
Work. fd. advs_ 
Oth. def. assets_ 
Rents & insur. 

prems. paid in 


7,043,656 6,577,881 


105,415 
212,387 


72,396 
871,628 
4,814,728 


61,998 
370,129 


7,628 1,149,325 


49,596 98,988 
727,772 462,643 


Total 204,697,371 195,439,746 
—VvV. 118, p. 1769. 


Depr. on equip- 
Other items- --- 

















204,697,371 195,439,746 





Allis-Chalmers Mfg. Co., Milwaukee, Wis. 
(11th Annual Report—Year Ended Dec. 31 1923.) 

The remarks of President Otto H. Falk, together with 
income account and comparative balance sheet as of Dec. 31 
1923, will be found on subsequent pages. 

INCOME ACCOUNT FOR CALENDAR YEARS. 
923. 


1 
Sales billed $25,612,709 


1922. 1921. 1920. 
$20,794,046 $24,685,258 $31,516,209 
Cost (incl. deprec., &c.). 20,063,820 


16,571,784 19,996,810 24,315,809 


$4,222,262 $4,688,448 $7,200,400 
920,375 549,659 487,121 


$5,142,637 $5,238,107 $7,687,521 
2,634,087 2,862,639 3,023,272 
Reserved for Federal 
taxes & contingencies - 531,000 300,000 160,000 1,100,000 
Preferred dividends (7%) 1,154,811 1,154,811 154,811 1,143,920 
(4%)1,030,830 (4)1,030,830 (4)1,030,830 (3)773,121 


Common dividends. 
$517,996 $22,908 $29,827 $1,647,208 





. $5,548,889 


654,924 
Net profit- $6,203,813 

Selling, publicity, &c., 
‘ 2,969,176 


Factory profit__ 
Other income 








Balance, surplus_- 
—V. 118, p. 666. 


The Pullman Company, Chicago. 
(Results from Operating Cars for Year ended Dec. 31 1923.) 
A statement filed with the I.-S. C. Commission shows: 


CAR AND AUXILIARY OPERATIONS. 


——Calendar Year —Month of December— 
923. 1922. 1923. 1922. 
Berth revenue________- $69 390,125 $62,730,379 $5,431,109 
Seat revenue _.. 9,614,602 8,915,545 441 
Charter of cars__. 1,141,548 
Miscellaneous revenue __ 5,16 
Car mileage revenue__ 


a 149,221 
Contract revenue Dr-_- 


407,469 


.291 $6,052,427 
185 $2,025,281 
86 ,685cr. 2,668,137 
2,176,622 
204,703 


32,63 
462,734 
$6,291,252 
$2,324,418 


21,980 
2,128,010 
190,076 


$4,664 484 
$12,552,884 $4,313,958 $1,626,768 


$1,136,652 $91,846 $87 ,430 
1,029,519 93,301 80,600 
$107,133 def. $1,455 $6,830 

$12,660,018 $4,312,503 $1,633,598 
4,120,258 85,709 446,784 


"$8,539,759 $4,226,794 $1,186,814 
2,816,878 


31,748,385 
820,827,020 76,638,141 
12.60 





Total revenue 
Maintenance of cars_- 
All other maintenance 


Total expenses-______$55,885,099 








Net revenue-________ $16,691,135 
Auziliary Operations— 
Total revenues_-. _ $1,107,091 
Total expenses __ .-- 1,033,511 


$73,580 
"$16,764,716 
4.475308 


Operating income $12,289,408 
Slatistics of Car Oper.— 
No. of rev. passengers__ 34,249,445 
No. of car miles__ 890,719.336 
Rev. pass. per car per day 12.91 12.70 
tev. per berth pass____- $3.23 $3.18 $3.10 
Rev. per seat passenger - $.075 $0.74 $0.75 
Revenue per car mile-__ $0.08148 $0.07989 $0.07897 
Company reports the railway mileage on which it was operating Oct. 31 
ae Oh it: miles, compared with 121,328 miles on Oct. 31 1922.— 
. é, DP. Lodo. 





Net revenue. 
Total net revenue 
Taxes accrued. 





2,725,171 
70,237,134 
12.94 


General Asphalt Company. 
(21st Annual Report—Year Ended Dec. 31 1923.) 


President Arthur W. Sewall April 12 wrote in substance: 


Venezuelan Contract.—The definitive agreement, giving final effect to the 
Venezuelan royalty contract with the Royal Dutch-Shell group, referred 
to in the 1922 report, was executed in London on July 12 1923, on which 
date the company received the balance of the cash consideration which, 
with accrued interest, amounted to $1,008,000. 

Floating Debt.—Attention is directed to the improvement in the com- 
pany’s current financial position in the increased ratio of current assets 
to current liabilities and the elimination of substantially all floating debt. 

Funded Debis.—Funded debts, represented by 6% debentures and 8% 
bonds of company, were materially reduced by the operation of their 
respective sinking funds; the 6% debentures of New Trinidad Lake Asphalt 
@Go., Ltd., were discharged. General Asphalt Co. 6% debentures were 
purchased py Barber Asphalt Co. at advantageous prices to the extent 
of approximately $300,000 in excess of the sinking fund requirements, 
and are carried under securities in the combined balance sheet. 

Number of Stockholders.—The number of stockholders as of April 1 1924 
was 2,324, against 2,383 the previous year. 

Shipments.—Shipments of asphalt from Trinidad amounted to 171,273 
tons and from the Bermudez Lake 32,825 tons; the contrasting figures 
for 1922 having neen: Trinidad 141,148 tons, Bermudez 32,975 tons. 

Production of Crude Petroleam.—Production of crude petroleum in 
Trinidad was 335,952 barrels, compared with 385,191 barrels for the 
preceding year. 

Delivery was made to the company under the terms of the Venezuelan 
royaley contract up to date of closing this report of 479,444 barrels of 
crude oil, most of which was used to advantage in the company’s manu- 
factures, the remainder having been sold in the open market at profitable 
prices. The royalty oil accrues at a shallow water port (San Lorenzo) 
on the eastern shore of Lake Maracaibo. Under the terms of the royalty 
contract itis tcansported thence by tank vessels belonging to the Royal 
Dutch-Shell Group to deep water at Curacao, Netherlands West Indies, 
the cost of transportation, plus small charges representing production 
taxes and incidental charges arising under the terms of the concession 
and of the royalty contract, being borne by the Asphalt company. At 
Curacao it is delivered to the Asphalt company’s tank steamers. 

Caribbean Petroleum Co.—During 1923 Caribbean Petroleum Co. had 
in its possession adequate shallow-draft transport capacity to take care 
of current production, taking active steps concurrently to increase both 
production and transport capacity. A corresponding increase in future 
deliveries of royalty oil to General Asphalt Co. is, therefore, anticipated. 
The advantages of the readjustment of the company’s interest in the 
Venezuelan oil venture are thus appearing in current earnings and a satis- 
factory improvement in the company’s financial position. The value of 
crude oils and oil products is being affected by the falling off in the output 
of crudes in the Mexican and California fields. 

Upon concluding the definitive royalty agreement the active mana 
of Caribbean Petroleum Co. passed on Sept. 1 1923 to the Royal Dutch- 
Shell Group. Competent direct representation has been established in 
Caracas to provide control of the company’s affairs previously managed 
jointly by and with Caribbean company’s organization. The arrangements 
made assure harmony and co-operation in all matters affecting the conduct 
of the Venezuelan interests. 

Manufacturing Branches.—Intensive study is being given the manu- 
facturing branches of the business, with further economies in fuel con- 
sumption and labor costs, and with increasing efficiency. The asphalt 
refining capacity at Brighton, Trinidad, was increased 50% during the 
year. At the Maurer Oil Refinery additional equipment was installed 
for the recovery of the gasoline content of all crude oil handled, increasing 
earnings from this source. 

Roofing Materials.—Exceptional progress was made in the distribution 
and sale of roofing materials and allied products, with record output from 
the principal plants—in the face of keenly competitive conditions prevalent 
throughout the year. 

Foreign Business.—The foreign business of the company increased both 
in volume and earnings, notwithstanding adverse exchange conditions. 
Shipments of Trinidad Lake asphalt were made to South America, Africa, 
Egypt and the Far East, reflecting the success of pavements constructed 
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with the native lake asphalts under a wide variety of climatic and other | 


conditions. 


COMBINED RESULTS, INCLUDING SUB. COS., CAL. YEARS. 























Income from— 1923. 1922. 1921. 1920. 
Sales of asphalt and as- wa Se 
ha*t products - - - - - -- 10,958,792 $8,883,414 $7,176,944 $11,763,822 
Sales of misc. materials. --_------ Jokcoaiabeel ae 649,249 
Foreign sales_--------- 632,041 1,222,793 | aaerwres 
Income from paving - - -- 825,064 1,199,470 1,425,102 1,462,408 
Dr rn. ciatesse caecda ee © = 595,943 
Sales of paving machin- : 
= See 324,850 512,530 SAS: <ecnees ~ = = 
Income from misc. work - on i nS Sat _ snitch 411,669 
Miscellaneous income _ - - 274,905 241,739 198,335 131,380 
Total income- -_--_-- -$14,015,653 $12,059,946 $9,915,790 $15,014,470 
Exrpenses— 
Cost of asphalt and as- . vee 
phalt products - ------ $9,240,990 $7,700,578 $6,339,828 $9,017,836 
Cost of misc. materials... ---.---- oe ee é-nete 471,126 
Cost of foreign sales - 1,123,592 824,709 706,463 csencee 
Cost of paving roads, &c. 812,836 1,241,684 1,297,970 1,409,462 
Cost of paving mach., &c. 292,868 527 444 289,724 -------- 
Cost of misc. paving.... -.-... Fe es a Pe KT 642 692 
Depreciation .......-.-- 293 ,046 314,462 293 ,702 305,831 
Miscellaneous --------- 234,898 232,109 332,618 272,362 
Sundry branch expenses _ 35,818 28,556 42,195 50 ,063 
Total expenses --- - - - $12,034,050 $10,869,543 $9,302,500 $12,169,373 
Net trading profits_- --- $1,981,603 $1,190,403 $613,290 $2,845,097 
Interest received _ - - -- a 57 407 34,692 38,540 64,565 
Int. & div. on investm'ts 136,544 24,538 14,983 13,568 
Int. rec. fr. sale of real est. 19,210 ietteiat Ree Ore ee ee eee 
Int. rec’d from sale of 
ORs, Glee OE es Ge. sc teews ‘ a a ae ere 
Total net income____- $2,194,764 $1,692,834 $2,923,230 
Deduct— = 
Branch office discounts. $159,307 $124,861 $71,309 $94,630 
General expenses - - - - - - - 321,830 293,451 609,798 559,017 
Res’ve for depr. of accts_ 75,000 80,000 120,000 138,076 
Int. on loans and mtges _ 83,118 153,613 127,298 201,274 
Debenture interest, &c _ - 372,897 393,065 419,842 149,588 
Capital stock & inc. tax_ 92,030 31,588 50,396 311,941 
Other expenses - -- - -- = 12,475 5,130 9,112 3,315 
Total deductions. ---- $1,116,657 $1,081,709 $1,407,755 $1,457,841 
Ff 0. ———eeeee $1,078,107 $611,126 loss$740,942 $1,465,389 
Excess cost of maintain- Fe 
“ee ee 28,678 40,153 31,734 
Reserve for debenture re- 
demption of New Trini- 
dad Asphalt Co.,Ltd. ---.----- 132,706 117,719 104,653 
Dividends on pref. (5%) 370,804 370,804 374,430 379,956 
Reserved for pensions - - - " +  tmwaeuee “tdousees 25,000 
Balance, surplus- - - -- $707 303 78 ,938def$1273 ,244 $924 ,046 
COMBINED BALANCE SHEET, INCL. SUB. COMPANIES DEC. 31., 
1923. 1922. | 1923. 1922. 
Assets— 8 $ Liabilities— $ 3 
Property ac ount.35,988,209 36,210,125| Preferred stock... 7,416,000 7,416,000 


Sto ks and bonds |Common stock, -.23,584,000 23,584,000 


of outside om- |G. A. Co. debens. 1,195,000 1,258,000 
OO aa 48,715 48,715| Conv.bds.G.A.Co. 3,682,200 3,810,500 
Venezuela royalties Debentures of cos. 
contracts _----.- 643,704 647,305| not owned..... ...... 132,405 
Prepaid xpenses. 273,518 266,010) Reserve for pave- 
Inventory at cost. 2,995,927 2,878,248 ment maint’ce_- 31,719 42,772 
Gikencwaddion 1,241,876 1,341,521) Notes&accts. pay. 991,429 2,582,875 
Ac ounts receiv- | Res. for Fed. taxes 118,977 104,697 
able and se- | Res. fordeb.red’n ------ 1,519,109 
curities _ - ..a2,149,240 3,102,297 | Reserve for 8% 
8% bond sinking } conv. bonds- - 317,800 189,500 
 Sédwewatue 320,884 206,708 | Special reserve... 1,511,102 . 
Conting. reserve... 208,252 181,008 
Res' ve for pensions 50,000 31,776 
Bo Ee 4,555,594 3,848,287 
_ Peer 43,662,075 44,700,929; Total _..__.__- 43,662,075 44,700,929 
a Includes notes receivable, $235,649: accounts receivable, $1,367,083; 
securities, $624,867: total, $1,848,386; less reserve, $78,359; balance above, 
$1,170,027.—V. 118, p. 1399. 


General Electric Company. 
(32d Annual Report—Year Ended Dec. 31 1923.) 

The report signed by Owen D. Young, Chairman, and 
Gerard Swope, President, dated at Schenectady, March 31, 
says in substance: 

Irders.—Orders received during 1923 were $304,199,746, compared with 
$242 ,.739.527 in the year 1922, an increase of 25%. Unfilled orders at the 
end of the year were $87,112,000, compared with $76,220,000 at the end 
of 1922. 

Foreign Business.—The export business of the company is conducted by 
the International General Electric Co., Inc. Those portions of its orders 
and billing which were for General Electric products are included above at 
their cost to the International company. The total of all orders received 
by the International company during the year was $21,743,090. compared 
with $21,536,000 during 1922. The net sales billed were $22,371,526 20 
during 1925. 

The International company's business was conducted at a profit avail- 
able for dividends of $2 469.463, compared with $2.265.477 in 1922. Divi- 
dends of $700,000 were paid during 1923, of which the company received 
$669,372, which is included in the financial statement as income from 
investments. 
Manufacturing Plants.—From the formation of the company 

in 1892, there had been expended on manufacturing plants 

up to Dec. 31 1922, $198,967 ,242; added during 1923, $14,- 

158,398; total____.-__ gies ohn essai le ate take ona 
Dismantled, sold or otherwise disposed of, including adjust- 

ment resulting from a revaluation of manufacturing equip- 

ment other than standard and automatic machinery_____. 43,638,562 

Cost of plants now in use_--_- 
General plant reserve and depr 

643,729; added during year 


SPREE EE) tel ane -$169 487 ,O78 

eciation Dec. 31 1922, 3104,- 

923, $6,974,147; total_--_- 111,647 ,877 
Net book value Dec. 31 1923 $57 ,869,201 
Company's manufacturing plants are located in 39 cities of the United 

States, cover approximately 2,000 acres of land, and contain over 25,000,000 

sq. ft. of floor space. 

During the year distinct progress was made in the manufacturing 
departments. Notable improvements have been made in internal re- 
arrangement and production processes and methods, which, notwithstanding 
increased cost of labor and material. have resulted in lower costs, and these 
have been reflected from time to time in reduced selling prices. 

Investment Securities.—Investment securities have been carefully ap- 
praised and are carried at a net valuation of $77,684,402, compared with 
$63 892,232 at the end of 1922. The increase is due to the purchase of 
additional securities, such as those of the G. E. Employees Securities Corp. 
and the stock of the Canadian General Electric Co., Ltd. 

Canadian General Electric Co., Ltd.—One of the most important new 
investments of the year was the purchase of a majority of the common 
stock of the Canadian General Electric Co., Ltd. After a careful review 
of the properties and position of the Canadian company and the oppor- 
tunities for future business inherent in the rapid growth and remarkable 
resources of the Dominion, it was decided by the directors of the two 
corporations that a closer relationship would be mutually advantageous. 
The offer of the company to purchase the common stock of the Canadian 
company for cash and new prferred stock of that company was, therefore, 
submitted to the stockholders of the Canadian company and accepted by 
the holders of a large majority of the shares outstanding. 








It is the intention to preserve essentially the Canadian character of this 
company and, with the freer interchange of scientific, engineering and 
manufacturing experience, and by taking full advantage of the resources 
and facilities of the company in the United States, it is hoped that the 
growth and development of the Canadian company may be such as to serve 
more effectively the interests of the people of the Dominion. 

Inventorics.—Inventories in factories and warehouses and on consignment 
have been taken with the usual care and valued in accordance with the 
custom of the company, namely, cost or market, whichever was lower. 
After deducting adequate reserves, they are carried at $83,746,031, com- 
pared with $75,334,562 at the end of 1922. 

Customers’ Notes and Accounts Receivalbe.—Notes and accounts receivable 
have been examined and after deducting proper reserves are carried at 
$37,987,339, compared with $35,154,419 at the end of 1922. Collections 
have been rood and credit losses very small. 

Cash .—The cash balance, including temporary investments in short-term 
obligations of the U. 8. Government, was $91,205,620 at Dec. 31, as com- 
pared with $85,341,538 at the close of the previous year. 

Current Liabilities —Company has no notes payable, or any obligations 
bearing its endorsement, outstanding. 

Savings and Investment Plans for Employees.—The sale of bonds of the 
G. E. Employees Securities Corp. to employees has very successfully met 
the demand for a means of investing savings. At the end of 1923, $6,118,- 
460 of these bonds were owned or were being paid for on the partial pay- 
ment plan by more than 25.000 employees. here were also outstanding 
at Dec. 31, employees 7% investment bonds of the General Electric Co. 
amounting to $4,927,730, making a total of $11,046,190 of investment bonds 
in the hands of employees or being paid for on the partial payment plan. 
A new offering of the G. E. Employees Securities Corp. bonds was made on 
awn. 56 1924, resulting in additional subscriptions of $5,339,800 from 26,710 
employees. 

In accordance with the plan outlined, the G. Kk. Employees Securities 
Corp. has invested its funds in shares of the General] Electric Co., and in th 
securities of 63 of the leading electric public utilities companies in the U. 8. 

Canital Stock.—During the year additional stock was issued as follows: 
(1) Common stock outstanding Jan. 1 1923, $175.624.746: is- 

sued on completion of subscription payments by employas;, 

$4 .464.500; outstanding Dec. 31 192%4____ eae 
(2) Special stock: Outstanding Jan. 1 1923, $8,717.265; issued 

Oct. 15 as a stock dividend, $8,984,375; outstanding Dec. 31 

I ans ode th Oey cca pcinaitn ce nis iudie nea <A es . 17,701,640 

Number of Slockholders.—The number of stockholders of both classes at 
Dec. 5 1923 was 38,570, of whom 43% were women. The average number 
of common shares held by the stockholders was 53. 


The usual comparative income account was given in 
V. 118, p. 1661. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities— > $ 
Pats., franchises, Common stock_180,089,246 175,624,746 
RN RRS 1 1} Special stock... 17,701,640 8,717,265 
Mfg. plants____ 57,869,201 62,677,397|34%% debentures 2,047,000 2,047,000 
Real estate, &e. 1,755,871 2,309,958|5% debentures. 15,136,500 15,136,500 
Furn. & appl'ces 6% debentures. _..____- 13,874,385 
(other than in Employ. invest. 4,927,730 5,493,940 
factories) - . - - 1 1} Accrued interest 374,515 714,470 
Stocks, bonds, Chas. A. Coffin 
a senate an 77,684,402 63,892,232 Foundation __ 400,000 400,000 
Sind. Ba eta 51,582,893 49,482,770| Acc’tspayable._. 13,928,878 14,351,633 
Notes & accounts Accr. taxes (est.) 10,935,612 8,247,813 
receivable... 37,987,339 35,154,419! Adv. on contr’ts 19,202,102 13,860,233 
Workin progress 19,736,179 12,766,264| Employ. subscer. 
Adv.to assoc.cos 2,640,663 2,728,597 to securities.. —-.._.__. 4,713,776 
Inven.(factories) 65,291,100 61,720,883|Collec’ns under 
Inven. of offices employ.inves. 2,490,778 - .---.-.. 
on consign.,&c 18,454,931 13,613,679] Divs. pay. Jan. 3,866,150 3,617,408 
Cash for retire’t Res.forpen.fd. 2,150,000 2,000,000 
of6% bonds. -.-.._.... 13,874,385] General reserve. 16,054,295 11,979,275 
U.8. Govt. secs. 39,622,727 35,858,768|U.8.Govt.loan 1,500,000 1,500,000 
Def'd charges__ 941,233 1,366,139) Surplus________ 82,762,096 73,167,048 
Total assets ___ 373,566,542 355,445,492 | Total liabilities.373 566,542 355,445,492 


—V.118, p. 1779, 1671, 1661. 


American Water Works & Electric Co. (Inc.). 
(10th Annual Report—Year Ended Dec. 31 1923.) 


President H. Hobart Porter, Mareh 31, wrote in substance: 


Acquisitions During 1923.—-The company and its subsidiaries have ac- 
quired the following properties during the year. The earnings from these 
companies have been includec in the income account only from the dates 
of their acquisition, which are as follows: 

(1) Keystone Power & Light Co., Jan. 1 1923; (2) Commonwealth Water 
& Light Co., Jan. 1 1923; (3) Cumberland Edison Power Co., April 1 £923. 

The preperties of the Cumberland Edison Power Co. were taken over by 
the Potomac EdisonCo. (formerly Williamsport Power Co.) in Sept. 1923 
and the latter company was consolidated with Potomac Public Service Co. 
under the name of Potomac Edison Co. as of Dec. 31 1923. 

West Penn Co.—On Dec. 31 1923 company’s holdings of stock of West 
Penn Co. were as follows: 

Owned by Per Cent Total 


A. W. W. & E. Co. of Total. Outstanding. 
Preferred stock 


teeta es $4,668,500 25.47 $18,329,500 
Common stk., no par val. (shares) 163,440 72.64 225,000 


In July 1923 the authorized capital stock of the West Penn Co. was in- 
creased to 1,000,009 shares, consisting of 500,000 shares of Common stock 
without par value, and 500,000 shares of Preferred stock, par $100 per 
share, the Preferred stock to consist of the $8,054,700 6% Pref. outstanding 
and a new 7% Cumulative Preferred created hy charter amendment. 
Subseaguently the holders of the $8,054,700 6% Pref. stock were afforded 
the opportunity to exchange their stock, share for share, for the new 7% 
Cumulative Preferred stock, and at the close of the year 78,844 shares of 
such 6% stock, or 98%, had been exchanged, leaving 1,703 shares of 6% 
stock still outstanding. Of this latter amount holders of all but 139 shares 
have signified their intention to make the exchange. 

The West Penn Co. during the year issued 62,048 shares of its 7% Cumu- 
lative Pref. stock in exchange for the 6% Pref. stock of the West Penn 
Railways Co., share for share. 

n July 1923 the West Penn Co. offered to purchase the minority interests 
in the Common stock of West Penn Monongzshela Co. at $5 per share; 
holders of less than 109 shares to receive cash in full, and holders of 100 or 
more shares to receive for each share $1 25 in eash and serial certificates, 
payable $1 25 on July 15 1924, 1925 and 1926, with interest at the rate of 
5% per annum. At the close of the year 98.7% of the Common stock of 
West Penn Monongahela Co. was held by West Penn Co. 

In addition to expenditures for current maintenance and repairs there was 
set aside the sum of $2.394,014 for depreciation, renewals and replace- 
ments, of which amount $1 469.014 was set aside out of current earnings. 

Early in the year two additional 30,000 k.w. steam turbine units were 
placed in operation by West Penn Power Co. at the Windsor power station, 
bringing the total installed capacity of this plant to 6 units, aggregating 
180,000 k.w., three of which units are the property of West Penn Power Co. 
and ree the property of Ohio Power Co., the entire plant being operated 
as a unit. 

Active progress has been made in the construction of an addition to the 
Springdale power station, to contain two units of 35,000 k.w. copactty each, 
in addition to the 42,000 k.w. now in operation. Completion of this work 
is expected in the fall of 1924, when the total installed capacity at this 
station will amount to 112,000 k.w., with a building large enough for the 
later installation of another unit. 

The Federal Power Commission has issued its preliminary permit for the 
development of hydro-electric power within the Cheat River basin. It is 
expected that active construction upon the initial installation of approxi- 
mately 50,000 k.w. capacity, near Cheat Haven, Pa., will be started in the 
early spring of 1925, pursuant to engineering studies and investigations 
now well under way. Substantial exnenditures have already been made in 
the acquisition of lands and flowage rights and in the construction of a dam 
at Cheat Haven. 

West Penn Power Co. on Nov. 1 1923 acquired the electric properties of 
the Vandergrift (Pa.) Electric Light & Power Co., serving more than 2,000 
consumers. The West Penn Co. on Dec. 29 1923 acquired the entire 
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capital stock of Clarksburg (W. Va.) Gas & Electric Co., serving approxi- 
mately 4,400 consumers. 

The earnings of the West Penn Co. will be found in another column. 

Potornac Edison Co.—1n July 1922 Amer. Water Works & Elec. Co. 

urchased substantially all of the Common stock of Potomac Public Service 
Bo which company and its subsidiaries owned and operated an electric 
t and power system serving over 40 communities in central and western 
aryland, northern Virginia, northeastern West Virginia and adjacent 
territory in Pennsylvania, as well as street and interurban railways with 
118 miles of track. e 

In October 1922 the American company organized the Williamsport 
Power Co., which company has erected a modern steam electric power 
station with an initial installation of 15,000 k.w. on the Potomac River 
at Williamsport, Md. 

In March 1923 the American company purchased al] of the outstanding 
Common stock of Cumberland Edison Power Co., which company supplies 
electricity for all purposes in the city of Cumberland, Md., and vicinity, 
and also owned and operated the traction lines in that city. 

During 1923 the name of Williamsport Power Co. was changed to that of 
Potomac Edison Co., znd after the acquisition of Cumberland Edison 
Power Co. its properties were taken over by Potomac Edison Co., all of 
whose Common stock is owned by the American company. 

In Dec. 1923 Potomac Edison Co. and Potomac Public Service Co. were 
consolidated under the name of Potomac Edison Co., so that as of Dec. 31 
1923 all of the Maryland subsidiaries of the American company were being 
operated under the name of Potomac Edison Co., which company, with its 
subsidiaries, serves with electric light and power substantially all of Western 


= a tar mag up to within 25 miles of Baltimore, and adjacent parts of northern | 
r 


vag ia, northeastern West Virginia and southern Pennsylvania. 
[For earnings of Potomac Edison Co. and its subsidiaries for the years 
ended Dec. 31 1923 and 1922, see V. 118, p. 1401. 

General.—During the year much progress has been made in connecting up 
transmission lines of the power plants of this Company's subsidiaries, not 
only with each other, but with the generating and transmission systems 
of adjacent power companies. This will permit the interchange of power, 
assures a greater reliability of service, and conforms to the general policy 
recommended by Secretary Hoover. 

Combined Earnings of the Subsidiary Water Companies, Calendar Years. 
1923 1922 
Gross earnings (all sources) $7,109,460 $5,998,774 
Oper. exp., taxes, maint. and deprec. reserve____ 3,770,532 


927 
2,307 
»f 65 


42,563 


Gross income 
Deductions—Interest and amortization 855,416 
Preferred dividends of subsidiaries 14,466 
Minority interests 28,950 


Total deductions._.._...._.-.- Peer, 
Proportion applicable to stock holdings of Ameri- 

can Water Works & Electric Co $1,083 ,293 $718,294 

Part of the increase of 1923 over 1922 is due to the fact that the year 
1923 includes earnings from the Commonwealth Water & Light Co. which 
was acquired in Dec. 1922, and whose earnings are therefore not included 
in the year 1922. : 
of the communities served and to the increased consumption of water by 
industrial users. 

New Financing.—During the year company issued and sold $2,400,000 
additional 7% Cumulative First Pref. stock, the proceeds from which have 
been used in connection with the acquisition of control of the companies 
comprising the present Potomac Edison Co., Keystone Power & Light Co. 
and Commonwealth Water & Light Co. 

Company has purchased in the open market apyrestmetely $1,000,000 
additional Collateral Trust 5% bonds, due April 1 1934, making a total of 
$2,354,800 of these bonds owned as of Dec. 31 1923. 

The West Penn Power Co. issued and sold its First Mortgage Gold bonds 
in pears amounts, as follows: (1) $275,000 Series ‘‘C,"’ 6%, due June 1 
1958; (2) $6,000,000 Series ““E,’’ 5%, due March 1 1963; (3) $7,500,000 
Series ‘‘F,’’ 54%, due Oct. 1 1953. 

The proceeds from the sale of these securities were or are to be applied 
to the cost of the 60,000 k.w. extension to the Windsor power station, the 
super-substation at Charleroi, the construction of steel tower and other 
major transmission lines, the 70,000 k.w. addition to the Springdale power 
station now under construction, and for other additions and extensions to 
its properties. 

In March 1923 Monongahela West Penn Public Service Co. issued and 
sold $6,770,000 ist Lien & Ref. Conv. 6% gold bonds, Series ‘‘A,’’ due 
Feb. 1 1928, and called and paid $6,258,500 Gen. Mtge. 7% bonds due 
coy 11923. This company issued and sold $1,500,000 additional Ist Lien 
& Ref. Conv. 6% gold bonds, Series ‘‘A,’’ in October, the proceeds of which 
were used for the retirement of floating debt created for extensions and 
additions to its properties. 

The Ohio County Fuel Co. issued $600,000 Ist Mtge. 6% Serial gold 
bonds in part payment for the acquisition of coal lands. 

At the time of the acquisition by Potomac Edison Co. of the properties 
of Cumberland Edison Power Co., the new company issued and sold 
$3,900,000 Ist Mtge. gold bonds, Series “‘A,’’ 614%, the proceeds of which 
weré used to reimburse the company for a part of the cost of construction 
of the new Williamsport power station, to retire all the bonds on the former 
properties of Cumberland Edison Power Co. and for improvements and 
extensions to its properties. 

During the year the Keystone Power Corp. issued and sold $566,000 
additional Ist Mtge. gold bonds, Series ‘‘B,’’ 6%, the proceeds of which 
were used to reimburse the company in part for additions and improvements 
made to its properties. 

Company has continued to obtain funds for extensions and betterments 
for its subsidiaries in part through the issuance and sale of their Preferred 
stocks to patrons and consumers. A total of $5,986,875 of the subsidiary 
companies Preferred stocks was sold or subscribed for, of which amount 
$5,029,875 was sold by the electric companies and $957,000 by the water 
works companies. 

California Properties.—The orchard and farming properties which com- 
pany owns in the Sacramento Valley, Calif., have shown a substantially 

creased yield for 1923 over any 8 Af year. The yield of lemons, 
oranges and grapefruit was over 61,900 boxes, or more than 165 carloads, 
in addition to which 460 tons of dried prunes, 270 tons of pears and 48 tons 
of hulled almonds, dried apricots and other fruits were produced. The 
orchards continue to show a good development and satisfactory growth. 

Dividends.—Out of the surplus and net profits of the company, four 
quarterly dividends, each of 144%, on the 7% Cum. Ist Pref. stock were 
~— during 1923, and three quarterly dividends, each of 1%, on the 6% 

articipating Pref. stock were paid May 15, Aug. 15 and Nov. 15 1923. 
CONSOLIDATED INCOME ACCOUNT (AMERICAN WATER-WORKS 

& ELECTRIC CO., INC., AND SUBSIDIARIES). 

Years Ended— Dec. 31 '23. Dec. 31 '22. 

Gross operating earnings $34,880,545 $24,351,179 


Operating expenses, taxes and maintenance 20,059,908 14,085,480 
Federal taxes 754, 447,581 


$9,818,118 
903,320 





Net earnings 14,066,361 
Miscellaneous income ’ ae 781 





$15,566,142 $10,721,439 
$7,175,179 $5,728,678 
2 35 1 86 


»357 ,300 ,867 

Minority interests 695,65: 409,766 

Depreciation 2,186,941 1,541,116 
Net income 


.324,012 ‘ ,012 
Previous surplus se $1.741.0 


3,341,180 
Other credits 79,700 9,685 








Total surplus 
Deduct— 
Credits to savings fund 
Discount and expense on sale of railway stocks -- 
Special appropriation for depreciation 
Sundry Tijuccments 
Applicable to minorit; 
Divs. paid Am. W. W. & Elec. Co. Ist Pref. stock 
do Participating preferred 


Profit and loss surplus 


$7,462,044 $5,161,877 


interes 


128,285 
Cr.224,798 
416,967 





$4,058 332 


|—V. 118, p. 1777, 1522. 





The balance of the increase is due chiefly to the growth | 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 
1923. 1922. 1923. 
Assets— $ $ Lhabiltites— 3 
Plant, property 7% Cumul. Ist 
& investm’'ts.219,369,547 192,817,199 Pref. stock ---. 
Temp. invest’ts: 6% Partic. Pref. 10,000,000 
System securs. 624,161|Common stock. 10,000,000 
Other securs- 92,552, Pref. stocks of 
Cash— subs. with pub 41,474,221 
Curr. check’g Min. stkhiders’ 
int. in Com. 
stock & surp. 
of sub. cos-_-- 
Coll. Trust 5s-- 


1922. 
z 


9,050,000 


3,837,451 
58,048 


ha 4,059,173 2,333,067 | 
Held by trus. | 
for constr’n 
purp., &c - - 
Heid by courts 
pending ad- 
judication of 


8,294,501 
13,654,100 


122,275,755 
3,691,510 
6,033,871 
1,140,865 
1,265,531 


353,990 
1,830,827 


10,262,456 
14,669,700 


100,256,825 
3,237,015 
2,433,117 

775,161 
1,083,408 


805,769 
1,324,244 


381,060 
1,926,743 
406,768 
291,984 


10,417,055 
350,000 
422,516 

3,285,816 


4,921,697 


| Notes payable_- 
36,078 | Federal taxes. - - 
{Other taxes-.--- 
| Mat. int. pay’le, 
805,769; per contra--- 
300,000 | Accr. int. pay’le. 
3.111,241 | Divs. accrued on 
3,737,900! Pref. stocks-- 
Consumers’ dep. 
Oth. def'd liabil_ 
Deferred credits. 
Res. for depr’n, 
damages, &c. 13,286,478 
4,710,714 |Special surplus- 350.000 
Spec. sav. fund- 502,216 

|General surplus. 4,600,22 


i 11,316 
With fisc. agta. 
to pay int., 
353,990 
200 ,000 
3,357,010 
5,561,172 


&e 
Sec’d call loans- 
Accts., &c., rec. 
Materials & supp 
ue from subscr. 
to pref. stock 
of sub. cos_-- 
Disc. on bonds & 
notes, &c.,def. 
charges....-.-. 
Commis. & exp. 
on sale of capi- 
tal stock 


537,948 
2,164,158 
325,814 


1,235,862 284,914 


6,863,346 


1,288,309 


| 


251,116,921 209,445,478 | 


Total _...---251,116,921 209,445,478 
California Petroleum Corp., Los Angeles, Calif. 
(Annual Report—Year Ended Dec. 31 1923.) 

Subsidiary Companies.—These include: American Petroleum Co., Ameri- 
can Oilfields Co., Petroleum Midway Co., Ltd., Midland Oilfields Co., 
Ltd., and Niles Lease Co. 


President I. W. Fuqua, Los Angeles, March 7, wrote in 


we. | substance: 
$1,998,832 | 


Results.—The net profit for 1923 ($6,104,499, contrasting with $3,655,594 
in 1922) was equivalent to 20.37% on the entire combined capital stock 
outstanding, as compared with 12.04°, in 1922 and 9.44% in 1921. The 
increase in gross earnings for the current year (of $8,479,221) is due almost 
entirely to the heavy increase in production. The incidental cost for labor, 
fuel, repairs, &c., in the drilling of new wells is segregated from the oper- 
ating expenses and the large increase of this item over previous years indi- 
cates the extent of the drilling activities. 

Additions, &c.—During 1923, 66 wells were completed and placed on 
production. The total expenditures for new properties, development, 
betterments, &c., amounted to $14,144,421. Included in this is the inci- 
dental costs for labor and other intangible drilling expenses. $3,076,030, 


| written off as an operating expense under the option granted by the Treas- 
| ury regulations, which permits such charges to be made either to capital 


or to operating expense. New lands and leases were acquired in proven 
or prospective territory at a cost of $919,714. 

To care for the excess production, 95 miles of 6, 8 and 10-inch main pipe 
lines were laid from our various fields in Southern California, all conmesnas 
with the Watson tank farm near San Pedro Harbor. Approximately 2 
miles of 3, 4 and 6-inch gathering lines, connecting up all of the producing 
properties, have also been laid. Steel storage tanks capable of holding 
3,360,000 barrels of oil have been erected and 800,000 barrels of additional 
steel storage is under construction and will be completed before the end of 
March, 1924. 

A site fronting on San Pedro Harbor, containing approximately 8 acres, 
was acquired in April 1923, on which a modern marine terminal station 
has been erected. The terminal is connected with the Watson tank farm 
4 — lines of 6, 8 and 10-inch pipe with a total daily capacity of 121,400 

arrels. 

A topping plant has been constructed at Watson for the purpose of fur- 
nishing fuel oil for bunkering purposes for ships loading at our terminal sta- 
tion. This plant has a capacity of 5,000 barrels per day. The actual 
bunkering of ships was started the first part of December. 

Losses .—Losses of $712,787 have been sustained and written off, including 
leases abandoned, $188,811, and dry wells abandoned, $448,020, &c. 

Crude Oil Production.—The total net production of crude oil from the 
properties during the year 1923, after all deductions for royalty oil belong- 
ing to the lessors and other outside interests, was 14,341,964 bbls., as com- 
pared with 7,026,558 bbls. for the year 1922, an increase of 104%. The 
average daily net production was 39,293 bbls. in 1923, compared with 91,251 
bbls. in 1922. Production was affected somewhat by the curtailment pro- 
gram established by the independent producing companies in Southerp 
California, as a result of the tremendous increase in production, which over- 
taxed the capacity of existing pipe lines and storage facilities. 

Sixty-six new wells were completed and brought in during the year, from 
which were produced 7 ,502,786 bbls. of oil. The drilling activity was con- 
fined principally to the proven fields in Los eo and Orange counties. 

The total number of wells producing on all of the properties Dec. 31 1923 
was 322; wells shut down, 38; wells driiling, 66; wells abandoned, 17. __ 

Sales.—The total gross sales of crude and refined oil from the properties 
for the year 1923 aggregated (see table below) 14,495,688 bbls., for $17,- 
006,647, or $117 per bbl., against 7,378,146 bbls., for $10,785,352, or 
$1 46 per bbl. in 1922. i 

Absorption plants for the extraction of the gasoline content of the natura} 

as flowing from the wells along with the oil have been erected in each of the 
ields in Southern California, having a combined capacity of over 28,000 
gallons per day. Over 3,051,973 gallons of gasoline have been produced 
from these plants and 5,758,000 ,000 feet of dry gas have been saved and sold. 

Market Conditions.—The market price of oil in California at the beginn 
of the year varied from 60 cents for oil of 17.9 gravity and under to $1 9 
for oil of 35 gravity and over. Due to the steady increase of production 
over consumption, the price of the higher grades of oil was reduced by de- 
grees until at the close of the year it was 60 cents for oil of 19.9 gravity and 
under and 76 cents for oil of 35 gravity and over. The peak of production 
was reached in September and October, since which time it has m grad- 
ually falling off, and increasing prices are anticipated when consumption 
overtakes production and storage is drawn upon. 

The contract entered into by the company under date of Feb. 1 1921, cov- 
ering a maximum delivery of 3,650,000 bbis. of oil per annum for a period 
of 3 years at a price substantially in excess of the market conditions, expired 
the latter part of November, the maximum barrelage for the year having 
been fulfilled. A new contract, approved by the directors, was entered into 
with the Standard Oil Co. of New Jersey, covering the respective sale and 
purchase of 36,000,000 bbls. of oil over a term of three years, beginning as 
at Oct. 1 1923, the price to be governed by the value of fuel oil and gasoline 
in New York on date of loading of vessel at the San Pedro Harbor. By 
special arrangement the first delivery on this contract was made on Aug. 23, 
and regular deliveries have since been continued. 

New Acquisitions.—Holdings have been increased in the Torrance-Re- 
dondo district and the company now owns 42 leases comprising 706 acres. 
on which it has 11 active drilling wells and 4 producing wells, the average 
daily production therefrom being 1,000 bbls. 

Two entirely new fields appear to be developing in the Los Angeles area, 
one located near Compton, on which a well of 1,500 bbls. initial productiom 
was brought in, and another in the Puente Hills, near Whittier, on which a 
well with an initial production of 1,000 bbls. was recently completed. The 
company has secured leases in each of these new fields and is preparing to 
start development work thereon in the near future. , 

A lease of 640 acres was secured in the old Midway field in Feb. 1923, om 
which one well has been drilied, the initial production of which was approxi- 
mately 1,800 bbls. perday. The company also ob ed a lease of acres 
in the new Wheeler Ridge field in Kern County, on which a test well is being 
drilled. A lease of 1,020 acres was taken near Gilroy, in San Benito 
County, located about 100 miles northwest of the old Coalinga field, and 
another large lease of 1,126 acres was recently acquired at Carmenita, l ng 
between Norwalk and Buena Park in Los Angeles County, on both of whic. 
test wells are being drilled. 








Apr. 19 1924.] 


THE CHRONICLE 


1909 








Durin 


ageregating 1,207 acres, and 4,077 acres of new leases were acquired. 
total holdings at the close of the year consisted of 4,269 acres held in fee 
and 7,782 acres held under lease. 

Investments.—The net earnings of the Red Star Petroleum Co. for the 
fiscal year ending Dec. 31 1923, after depreciation, taxes, &c., amounted to 
$285,412. Cash dividends amounting to $515,000 were declared during 
the year from the surplus earnings. The company owns a one-half interest 
in the Red Star Petroleum Co., which is operated independently. 

Dividends.—Dividends have been paid quarterly on both Preferred and 
Common in 1923 at the rate of 7% per annum. 

Bonds .—On Oct. 1 1923 company issued $8,000,000 10-Year 614% Sink- 
ing Fund Gold bonds. The proceeds were used to partially reimburse the 
company for its heavy capital expenditures which had been made during 
the year of 1923 (see offering V. 117, p. 1351). 

Oil Incentories.—Oil inventories have increased 2,808,887 bbls., during 
the year, due to the abnormal production. The heavy development work 
has also necessitated carrying larger stocks and supplies. 


SALES (BARRELS) IN CALENDAR YEARS. 


The 

















1923. 1922. 1921. 1920. 1919. 

Crude petroleum____14,411,663 7,274,781 3,933,848 3,737,205 3,520,428 
, Reape Ais caine. $4,025 103 365 137 .333 164,934 215,284 
CONSOLIDATED INCOME ACCOUNT FOR CAL. YEARS (Incl. Subsids). 
, 1923. 1922. 1921. 1920. 
Gross earnings (all cos.)_$20,314,981 $11,835,760 $7,463,675 $6,391,061 
Operating expenses_____ 6,400,655 4,048,426 2,501,714) 2,319,830 
Incidental cost new wells 3,076,030 926,163 564,808 { 

Net earnings_______-$10,838.296 $6,861,171 $4,397,153 $4,071,231 
Depreciation _______ -. $1,230,376 $909,180 $676,713 $567 ,480 
Depletion _ -_-_-_- enue faire 624.456 286,959 298,148 
Losses written off____-_- 12,78 748,927 202,748 235,941 
Bond interest ss ‘ 49.452 51,220 68,871 
Res. Fed. tax. & conting. 540,000 564,000 550,000 
Preferred divs. (7%) --- 3.é 750,150 715.029 770,439 
Common dividends (7°) 1,216,390 ins ‘ene ee 
Gees MG... cn cn 610,293 333 ,561 197 ,065 197 ,421 

Balance, surplus___-_ $4,024,559 $2,905,444 $1,703,419 $1,382,931 


Profit & loss surplus_ __.$10,301,660 
CONSOLIDATED BALANCE 


$6,277,101 
SHEET DEC. 


$3,371,657 $1,034,359 
31 (INCL. SUB. COS.) 


1923. 1922. 1$23. 1922. 
Assets Ss $ Liabilities— 3 $ 

Property acc’ts_.a45,904,531 38,714,144, 7°% Pref. stock. -_12,589,926 12,989,526 

Invest'ts, at cost 100,000 106,000 | Common stock 17,377,005 17,377,005 

Pref. stock owned. b78,983 208,995 614% Gold bonds. 8,000,000 ceisabas 
Bonds owned__--. ©374,000 atin Cap. stock of sub. 

Bond sinking fund 288,291 166,858! cos. outstanding 35,579 64,853 

Cash . -- 4,302,150 2,007,419| Am. Oilfields 6s- - - 766,100 791,100 

Acc’ts receivabie_. 1,303.373 2,193,472! Ace’ts payable- 1,640,860 1,610,960 

Oilinventories- 2,432,185 560,037 | Divs. pay. Jan. 2 213,875 220,175 
Other inventories. 2,650,994 2.161.557) Res. for Fed. taxes 

Deferred charges... 727.024 32,.696| & oth. conting 1,865,610 1,408,354 

Approp. surplus. 2,613,405 2,003,112 

| Capital surplus__. 2,757,512 3,402,993 

1 6,277,101 


Unapprop. surplus10,301,660 
Total 58,161,532 46,145,179 | 
a After deducting $11,219,423 for reserve for depreciation and depletion. 
b Represents 804 shares held for retirement. oc Represents $400,000 of 
44% gold bonds held for retirement.—V. 118, p. 1523, 1396. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 

The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full details in last week’s 
“Chronicle” either under ‘Editorial Comment” or “Current 
Events and Discussions.” 


Wage Adjustments.—New York New Haven & Hartford RR. grants wage 
increases of 5° to engineers and firemen and to conductors, tranimen and 
yardmen increases as follows: For passenger service, 3\4c.; yard, 4c., and 
freight, 4c. per hour. New York ‘‘Times’’ April 12 and April 14, p. 19. 

New York Chicago & St. Louis granted engineers and firemen a 5% wage 
increase. New York ‘‘Times’’ April 16, p. 34. 

Shop Crafts Demand Wage Increase.— Redevntet Shop Crafts filed with 
the Baltimore & Ohio RR. a request for restoration of pay in force on July 1 
1921 and for new working agreements. ‘‘New York News Bureau Assn.” 
April 17. 

No ‘Excess Income’’ to Be Reported by RRs.—Companies will base their 
rates of return on’their own company valuation, which is higher than the 
tentative valuation by the I.-S.C.C. New York ‘‘Times’”’ Apr. 18, p. 30. 

Short Line RR. Association Asks New Rate Division.—Association of 550 
small roads cites ‘‘recapture clause’’ of Transportation Act, asserting that 
the earnings of Class I roads in excess of 6% on valuation should be turned 
over to the weaker lines. Thus. instead of paying one-half of the earnings 
over 6% to the Government, the Class I roads would be required to pay 
practically all over 6% to the weaker roads in the form of increased rate 
divisions. This, it is asserted, is the only method by which the smaller 
roads can give the best service without calling on the public for additional 
rates. New York ‘‘Times” April 15, p. 33. 

Pennsylvania RR. Attacks Automatic Train Control Order by I.-S. C. C., 
Declaring that Such Huge Amounts of Money Should Be Devoted to Elimination 
of Grade Crossings.—As example, the road cites from its own records that 
whereas only 8 passengers were killed in train accidents in 1921, 1922 and 
1923, during the same three years 711 were killed at highway crossings. 
It is estimated that $115,000,000 would be cost of equipping Pennsylvania 
alone with automatic control. New York ‘‘Times’’ April 16, p. 37 

Authorized Statistics.—Reports filed by Class I railroads with the Car 
Service Division of the American Ry. Assn. show the following: 

Surplus Cars.—On March 31 Class I roads had 248,301 surplus freight 
cars in good repair and immediately available for service, an increase of 
35,208 cars over the number of surplus cars reported on March 22, at which 
time there were 213,093. Of the total number reported on March 31, 
135,976 were surplus coal cars in good repair, an increase of 20,615 over the 
number reported on March 22, while there also was an increase of 11,595 
cars during the same period in the number of surplus box cars which brought 
the total for that class of equipment to 81,342. Class I railroads also had 
17,931 surplus stock cars at the end of the month, an increase of 1,906 
compared with the number on March 22, while there were 7,261 o—— 
refrigerator cars, or practically the same number as previously reported. 

Car Shortage.—The reported car shortage on March 31 was 364 cars, 
uae with 361 cars on March 22. 

Matters Covered in ‘‘Chronicle’’ April 12.— 

‘R Railroad gross and net earnings for February, p. 1719. ” 

b) Loading of railroad revenue freight slightly smaller, p. 1725. 

Alabama & Vicksburg RR.—Proposed New Financing.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $6,000,000 First Mtge. bonds, to be sold at 93 and int. through 
Spencer Trask & Co. of New York, or the Canal Commercial Trust & 
Savings Bank of New Orleans. No interest was specified. Proceeds wlli 
be used to retire $2.500,000 of bonds and notes, the remainder to be sold 
rom time to time.—V. 118, p. 1765. 


Algoma Central & Hudson Bay Ry.—Listed.— 

The Montreal ‘‘Gazette’’ April 10 says: ‘$10,000,000 Ist Mtge. 5% 
bonds were listed on the Toronto Stock Exchange April 9. These bonds 
are at the moment virtually income bonds, as under the plan, interest is 
only paid as earned, though arrears are cumulative and secured under the 
mortgage. No interest has been paid recently. It was stated that the 
listing results from an offer to French holders of the bonds to exchange the 
par for par in Canadian currency. Originally $2,500,000 of franc nds 
were outstanding, and under par for par offer, all but $1,000,000 have been 


PEE aasesnce 58,161,552 46,145,179 











the year of 1923 there were surrendered and quitclaimed leases | 


| a hearing before them on the question. 








converted, and the balance is coming in rapidly. Currency bonds were 
formerly not listed though there was an indirect market for them, as the 
penn sterling currency bonds were listed on the London Stock Ex- 
change.’’"—V. 117, p. 2320. 


Atlanta & West Point RR.—Larger Dividend.— 

The directors have declared a semi-annual dividend of 34%, payable 
June 30 to holders of record June 20. Heretofore dividends were at the rate 
of 6% per annum.—V. 110, p. 2191. 


Atlantic Coast Electric Ry.—To Pay Off Bonds.— 
Holders of the Ist Mtge. 5% bonds of 1945 may present the bonds at 
the Irving Bank-Columbia Trust Co., New York, and receive 105 and int. 
to date of presentation. (See also offering of $3,250,000 Ist Mtge. Gold 
conde Oe Eastern New Jersey Power Co. in V. 118, p. 1017.)—V. 
» dD. : 


Atlantic Coast Line RR.—Not Opposing Proposed Line 
of Florida Western & Northern.— 

Lyman Delano, Vice-President, is credited with stating that his road is 
not opposing the proposed line of the Florida Western & Northern RR. 
(see Seaboard Air Line Ry. in V. 118, p. 1774). On this point, as quoted 
in the Jacksonville ‘“Times-Union,’’ Mr. Delano said: 

“A number of statements have appeared in the papers to the effect 
that the Atlantic Coast Line RR. is opposing the granting by the I.-S. O. 
Commission of authority for the construction of the Florida, Western and 
Northern RR. These statements are incorrect. 

“On Jan. 30 the Commission sent to the Atlantic Coast Line a list of 
questions bearing on the application of the Florida Western & Northern for 
certificate authorizing the construction of that road. Under an order 
entered by the Commission on Jan. 22 1924 the Atlantic Coast Line was 
required and ordered to answer these questions within 6 weeks. This order 
was complied with and the Commission was notified that we did not desire 
Further than this the Atlantic 
Coast Line had taken no part in the matter, and has not opposed in any 
way the construction of this railroad.’’—V. 118, p. 84. 











Belt Railway of Chicago.—Annual Report.— 

Calendar Years— 923. 1922. 1921. 
Railway operating revenues__-.----- $7,192,498 $6,184.668 $5,495,789 
Railway operating expenses _...--.. 4,588,499 4,093,253 4,028,760 
Railway tax accruals...........--- 476,537 417 ,596 340,320 

Railway operating income_ ----- . $2,127,460 $1,673,819 $1,126,708 
Non-operating income_........---- Dr .$57 ,074 $132,475 $586 ,286 

i a se 2.070.386 $1,806,294 $1,712,994 
Deduct—Rent for leased road-_------ $1,560,673 $1,503,391 $1,518,432 

I ne 94,278 41,709 18,949 

Interest on unfunded debt__.____- 853 1,664 844 

Miscellaneous churges__....-..--- 2,855 Cr.j 968 

epee DL. one dancewane 173,583 172,800 172,800 

I ee $238,144 ee 8 6= s/n 


—V.117, p. 2651. 


Boston & Maine RR.—Vote Favors Consolidation.— 

According to Beston advices, a completion of the count of ballots cast 
at the B. & M. annual meeting on April 9 shows that a resolution ny | 
consolidation at any time with the New Haven was defeated by a vote o 
255,240 to 245,642. The resolution was introduced by the Boston & 
Maine minority stockholders’ protective association. 

Conrad W. Crooker, counsel for E. D. Codman and Boston & Maine 
RR. stockholders’ protective association, has sent a letter to directors and 
officers alleging that the voting of Boston & Maine stock by the New 
Haven at the annual meeting April 9, and particularly voting of the stock 
for Louis K. Liggett and Walter C. Baylies as directors was a violation of 
both civil and criminal provisions of the general laws of Massachusetts and 
a violation of the special laws of New Hampshire. They contended, 
therefore, that there was no legal election of directors and the old board is 
held to account.—V. 118, p. 1765, 1770. 


Canadian Pacific Ry.—Collateral Trust Bonds Offered.— 
The bankers named below are offering at 98.85 and interest 
(Canadian funds), to yield about 5.15%, $12,000,000 5% 
Collateral Trust Gold Bonds. 

Bankers Making Offering.—Bank of Montreal, National City Co., Ltd., 
Royal Bank of Canada, Canadian Bank of Commerce, Wood, Gundy & 
Co., Dominion Sccurities Corp., Ltd., and A. E. Ames & Co. 

Dated April 15 1924. Due April 15 1934. Principal and semi-annual 
interest (A. & O.) payable at Bank of Montreal in Montreal or Toronto. 
Red., all or part, at 102% and int. on 60 days’ notice on any int. date 
subsequent to April 15 1926, and prior to maturity. Denom. $1,000, 
$500 and $100c*&r*. Trustee, Royal Trust Co. 

Security.—These bonds are a direct credit obligation of the company and 
in addition are specifically secured, under a trust deed, by deposit with 
the trustee of $15,000,000 company’s 4% Consol. Deb. stock, which 
latter is authorized by an Act of Parliament of the Dominion of Canada 
passed in 1889 and subsequent Acts. 

By the terms of the Act the Debenture stock is a first charge upon and 
over the whole undertaking, railways, works, rolling stock, plant, property, 
and effects of the company, excepting lands received by way of subsidy, 
subject, however, to the payment of working expenses, and to certain 
priorities (in respect to charges) which as of Dec. 31 1923, consisted of 
securities aggregating approximately $38,651,724 issued in respect to only 
1,642 miles of railroads, while the lines embraced in the Canadian Pacific 
Ry.’s traffic returns aggregate 13,657 miles. 

Equity.—Company’s 5% Collateral Trust Gold bonds have priority 
over $93,335,254 Preference stock and $260,000,000 Common stock, 
representing an equity at present market ane of approximately $440,- 
000,000. The Preference stock has received regular 4% dividends without 
interruption since its issuance in 1895. Common stock has paid dividends 
continuously since 1882, with the exception of the. year 1895; the rate 
since 1912 having been 10% per annum.—V. 118, p. 1516, 1259. 


Chicago & Western Indiana RR.—Report.— 











Calendar Years— 1923. 1922. 
Railway operating revenues--_.-.....----------- $376,840 $320 467 
Railway operating expenses------..------------ 422,616 383 ,378 

ERS Geto eee eee ee ener $45,775 $62,911 
PUT GS on ea uci is wees 4,567,979 4,487,133 

Oe I Se ee $4,522,204 $4,424,222 
Deductions from gross income_-_...------------- 3,767,861 3,729,747 
Sinking fame, 6., SONOP VES... cc wceccnccans 25,518 210,709 
I ee. wna sebaudiontn (84% %)425,000 (6)300,000 

NG, CIs ois ca cncccsccecconctecnsesce $103,825 $183,766 


—V. 118, p. 663. 


Chowchilla Pacific RR.—Successor Company.— 
See Visalia Electric RR. below.—V. 115, p. 644. 


Cleveland Southwestern & Columbus Ry.— Successor 


Company Makes Application to Issue Securities —** 

Appientee has been filed with the Ohio P. U. Commission” by” the 
Cleveland Southwestern Ry. & Light Co. for authority to issue $4,500,000 
bonds and $4,000,000 Common stock for the purpose of consummating the 
reorganization of the Cleveland Southwestern & Columbus Ry. Co. (see 
plan in V. 114, p. 2578). 

Following order of foreclosure sale by Federal Court Feb. 9, the proper- 
ties were purchased March 14 by John Fleek for Hayden, Miller & Co., 
reorganizing managers on behalf of all depositing bondholders. The sale 
has been approved by the Court.—V. 118, p. 1664, 906. 


Cleveland Southwestern Ry. & Light Co.—To Issue 
Securities, &c.— 

See Cleveland Southwestern & Columbus Ry. above. 

Colorado Wyoming & Eastern RR.—Sale.— 


This road, 112 miles long, and running from Laramie to Coalmont, has. 
been sold to C. M. Owen, representing Callaway, Fish & Co., of New 
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unde r forec shana proceedings for $201,000 “ 


York City. mpare reorgan- 
ization plan in V. 116, p. 1408, and Northern Colorado & Eastern RR. in 
V. 118, p. 1774.)—V. 118, p. 1771. 

Colorado Springs & Cripple Creek District Ry.— 
dD strib sion. 

The protective committee for the holders of First M rage 5 Gold 
bonds in a circular in January last advised the bondholders that the Court 
has approved a distribution of $200,000 out of the mons collected by the 
receiver from the 1 eral Government under the Trans! tation Act of 
1920 r} fund will be distributed to the holders of t! outstanding First 
Mie onds, and the committee as the holder of over 9) of these bonds 
will receive most of the amount, i. e., approximately $194,690 

The coramittee has acquired over 99% of the outstanding Consol. Mtge 
bonds of the road, and has paid practically al) liabilities ! — *nses in- 


curred to date, other than compens 
now proposes to distribuve from the above mentioned mone 
immediate aye ent of $100 in respect of each $1,090 bond de 
committer in Juve 192% distributed $650 per $1,000 bond f¢ 
of the sal ¢ of the road 

lhe protective agreement 


mbers. it 
received, an 
posited The 
the proceeds 


ition to the committe 


which expired by limitation on Jan. 


22 1924, 





has been extended to Ja 22 1926 This, the committee stated, was neces- 
sary in view of the pe: ing litigation against the former lessee of the road 
and others 7, RES, > 18357 

Columbus Delaware & Marion Elec. Co.-—/ucome Acct. 
Yrs. End. Gross Oper.Erp. Net Int. & Pref. Surplus 

Dec. 31. Earnings. & Taz. Earns. Discount Deprec. Divs. for Yr. 
1918 - $662,190 $479,927 $183.26% £98.699 $31,659 $45,500 $7,405 
1919 - _ 848,972 617,383 231.5549 98%,493 44,883 47,712 40,501 
1920 - 1,048,714 801,969 246.745 115.454 32,196 58,615 40,477 
1921 - 1,069,422 741,191 328.231 195.569 32,482 72,391 27,789 
1922 1.081.896 711.276 370.620 246,894 29,833 69,969 23,924 
1923 1,194,102 813.784 380,318 264,182 25,075 69,895 21,166 

Over 78% of the net « arnings for the calendar year 1923 were derived 
from the sale of electric light and power 

Balance Sheet Dec. 31. 

Asset 1923. 122 Liabiltiite 1923 1922 
Property accounts.$6 424, $$5,9°6.691 Capital stock $2,200,000 $2,198,100 
Sinking fund 37 Ms 4 55,597 Funded debt _ 3,537,000 
Investments ,155 23,153 Current 1 wbiditie 3. 1,199,756 $72 
Cash ,197 48,763 Accrued liabilities £0,014 44,715 
Special deposits 106 352 190,458 Deferred labilities 17,140 19,873 
Accts. receivabl 60,709 94.3233 | Reserves 179 456 150,187 
Material & suppl 158,268 190,396 Capital surplus & 

Oth. current assets 12,743 profit & loss 150,083 142,725 
Unadjusted debit 520 421 992 ,83e . 

Total (ea. side) $7,363,429 $7,068,972 
—V. 117, p. 1235. 


Columbus (O.) Ry., Power & Light Co.— 

Harris, Forbes & Co., and A. ¢ 
York, are offering, at 100 and int., 
Gold Bonds 6% Series, dated Dec. 
(See description in V. 113, 2719.) 

Issuance.—Authorized by the Ohio P. U. Commission. 

Data from Letter of President Charles L. Kurtz. 

Company.—Does practically the entire commercial electric light and 
power business in Columbus, Ohio, and vicinity, serving a combined popu- 
lation estimated to exceed 280,000. Also does the entire street railway 
business in Columbus, and incidentally a small district heating business. 
About half the outstanding capital stock is owned in Columbus, and about 
80% in Ohio. : : 

Security.— Secured by a general mortgage on the entire property and addi- 
tionally secured by the pledge of $6.000,000 First Ref. & Exten. 5s due 
1940, which in turn cover as a direct first mortgage, the entire electric light 
and power system proper. All additional First Ref. & Exten.5s that are 
issued hereafter are likewise to be pledged as additional security hereunder. 


Bonds Offered. 
Allyn & Co., Inc., New 
$2,250,000 Ref. Mtge. 
1921, due Dec. 1 1941. 


Earnings—12 Montiis to March 1— 1923. 1924 
Gross earnings $7,718,581 $8,552,870 
incl. maintenance d : 


Oper. exp., 
Annual! int. 


and taxes 


4,606,741 
charges on funded debt with public, 


incl. this issue 

Balance 

Over 69% of the 
and power business. 

Franchises.—-Company’s electric light and power franchises in Columbus 
are, in the opinion of counsel, without time limit. Important street railway 
lines, extending through the centre of the city and aggregating over 18 
miles, are operated under franchises which are also, in the opinion of counsel, 
without time limit. Tine romnnteangs mileage is operated under franchises 
expiring in 1925 and 192¢ 

Sinking Fund. Mor gage provides for a cash sinking fund amounting 
initially to 5% per annum of the amount of all Ref. Mtge. bonds outstand- 


$2.683.518 
above net earnings are derived from the electric light 


ing, to be used for the purchase or call of such bonds. “Mortgage further 
provides, however, that when the company obtains a satisfactory new 
street railway franchise in place of the railway franchises expiring in 1925 


and 1926, the annual s 
Capitalization 

Common stock 

Preferred stock, Se 


inking fund payments shall become 2% per annum. 
Authorized. Outstanding 
6,080,000 $6,005,900 
ries ‘ 6 a hke » 500 2,027,276 
Preferred stock, Series ‘ ‘B ’ 5! 5 “4 700 5,018,720 
Ref. Mige. Bonds, 6% Series ‘due 1941 (incl. this iss) 3,766,000 
lirst Ref. & Exten. 5s, due 1 } 25 009,000 y4,682,.000 
Divisional Street Ry. liens 


Closed 6,704,000 

x Authorized amount unlimited, but additional bonds are issuable only 
under the conservative restrictions of the mortgage, as outlined herein. 

y In addition, $6,000,000 First Ref. & Ext. 5s are pledged under the 

mortgage securing these Ref. Mtge. Bonds, which prov ides that all further 


First Ref. 
thereunder. 
To Readjust € ‘apital Stock.—It is the intention of the company in the near 
future to readjust its stock capitalization so as to provide for future junior 
financing. 


Review of Judgment Denied by Supreme Court—Tenders. 

The petition of E. W. Clark & Co. for a review of a judgment of $1,512,569 
(known as the Slaymaker case) found in favor of the Columbus Ry., Power 
& Light Co., has been denied by the U. 8. Supreme Court. 

The Harris Trust & Savings Bank, trustee, 115 West Monroe St., Chicago, 
Til., will until May 9 receive bids for the sale to it of Ref. Mtge. Gold bonds. 
6% Series, due 1941, to an amount sufficient to exhaust $112,900.—V. 118, 
p. 1771, 663. 


Denver Tramway Co.— Denver Tramway Power Bonds.— 
Forty-eight Ist Mice. Gold bonds of the Denver Tramway 


& Ext. 5s that are hereafter issued shall likewise be pledged 


Impt. 5% 


Power Co., maturing by extension April 1 1927, have been called for 
redemption May 15 at 105 cae interest at the International Trust Co., 
trustee, Denver, Colo.—V. 118, p. 1267. 


Dominion Power & Seatennibiiieds Co., Ltd.—Report. 











Calendar Years- 1922 1921 1820 
Gross earnings r $3,830,559 $3,758,947 $3.893.723 
Operating expenses - 2,952,144 2.810.924 2,846,288 2,771,876 
Bond & other interest 150,875 442,883 446,116 136,281 
New York exchange 24,600 59,186 x98 684 

Balance, surplus. _- $61 6.7 7 47 $552, 1 51 ” $496, 883 
Previous surplus - 1,071,923 1,908,119 

Total og “$1 .624,07 { $1,505,002 
Bad debts, 2,966 13,799 
Income tax soli 7,296 85,619 
Transf. to deprec res'y 256,884 Se re 
Dividends _ 258,837 465,059 
Bond commission___--_ 9.937  —.---- : a oe 

Profit and less $l. 999 669 “$1 098 091 $940.5 52¢ 





$1 
x New York exchange account for 1919 ($30,305) 


‘dec ducted in 1920 — 
V. 118, p. 431 





Detroit Toledo & inate RR. a Roe 

Calendar Years— 1923. 
ee ee ae eo ee $10,417,412 
Expenses, taxes, 8,630,488 





1922. 
$9 004,474 
9, 163.458 458 
def$1: 58, 3.984 
66,872 
def$92.112 
926 ,630 


equipment rents, &c 


786,924 
363. 130 
iin eaten mec $2.150.054 
ee 733 015 


Net operating income ee ee ee es. 

Other income. ee ea Se ee: 
Total income 

Deductions 


Net income eee ee "$1,417,036df$1,018,742 
—V. 118, p. 1664. 

Georgia & Florida Ry.—Receiver’s Certificates.— 

The I.-%. C. Commission on April 9 authorized the company to issue 


$1,600,000 receiver's certificates, S800 00! ) thereof to be pleaged with the 
Secretary of the Treasury as subst ituted securit y for a loan from the United 


States to « xchat we $600,000 oft the Scries ‘‘B"’ certificates for a like amount 


of receiver's certificates which matured Jan. 21 1924, or to sell them at par 
for the purpose of retiring the matured certificates; and to distribute $200,- 
000 of the Series *'B"’ certificates as payments on account, pro rata, of the 


uncertified indebt 
V.118, p. 1772 


Georgia Southern & Florida Ry. 


The I.-S. C. Commission on April 9 


edness of the receivers incurred prior to Jan. 31 1921.— 
Bonds 


authe ize d the 


A uthorize d 


company to issue 


— 


$438 .000 Debenture 5‘ bonds to be exchanged for certain first mortgage 
bonds of the Hawkinsville & Florida Southern Ry . Thereport of the Com- 
mission says in part 


The applicant, a subsidiary of the 
ville & Florida Southern 
payment of the principal a 


Southern Ry 
and by endorsers 
nd interest of $606 


. controlled the Hawkins- 
nt thereon guaranteed the 
000 of the latter company's 





ist Mtge. bonds of 1902. On July 17 1920 the Superior Court of Bibb 
County, Ga ppointed a receiver for the Hawkinsville company and by 
an amended order of 3 y 6 1922 the pre yperties of that company were sold 
and the properties have been abandone 

The Court s order of sale required the receiver to pay certain items and 
then to pay over to the trustee of the first mortgage the remainder of the 
proceeds, to be credited upon the bonds of the Hawkinsville & Florida 
Southern Ry. From such proceeds the trustee has paid $233 90 on each 
$1,000 bond. leaving $766 10 still due on each bond Of the $606,009 of 
First Mtge. bonds guaranteed by the applicant, $35,000 are held by it and 
$571.009 are outstanding in the hands of the public. Theo! livati mn of the 
applicant on the bonds held by the public, deaucting the payments made, is 
therefore $4137 .44%3 10. The applic ant propos’s to deliver to ‘the holders 
of the Hawikinsville Ist Mtge. bonds in exchange therefor its debenture 
5° bonds in a principal amount aggregating the unpaid principal amount 
of the Hawkinsville bonds, which bonds are to be canceled 


The applic ant A. “oposes to issue 


for the purpose stated $438,000 Deben- 
ture 5% bonds datec 


April. 1 1924 and due April 1 1952.—V. 118, p. 1267. 

Glenmora & Western Ry.—Viould Abandon Line.— 

The company has asked the I.-S. C. Commission for authority to abandon 
its iine of road extending from McNary to Holdup, La., a distance of 17 
miles. The line was built to serve sawmills and manufacturers of forest 
products which have ceased operation.—V. 108, p. 1936. 

Hawkinsville & Florida Southern Ry.—Bondholders to 
Receive Georgia Southern Florida Ry. Bonds in Exchange.— 

See Georgia Southern & Florida Ry. V. 118, p. 1267. 


Hocking Valley Ry 


Calendar Years— 


above. 


—Earnings. 
23. 922, 1921 1920. 
),. 


1 
563,402 $13,8! 


Operating revenues. - - - - $17. 464 $1 4,093,001 $17,101,493 
Oper. inc. (after taxes)_. 2,460,830 2,128,612 1,708,544 188,799 
Other income (net) 282,795 369.716 108 285 1,578,891 


Gross corp. income___ $2,743, 625 $: 2,498,328 $1, 816, 829 $1 767,690 
Interest on debt 1,820,785 1,812,366 1,802,524 ,577 ,769 
oo OS eee 439, 980 439,980 219, 990 439,980 


Balance, surplus__- -. “$482 .860 $245,982 def$2 205, 684 def$250 ,059 
—V. 118, p. 1012, 907 


Hudson Companies.— Vay Dissolve.— 

A proposal to dissolve Hudson Companies, formed in 1905 to finance 
construction of Hudson & Manhattan RR., and since in control of the 
operating company through stock ownership, is being considered in informal 
discussion among stockholders. While some stockholders are reluctant to 
relinquish control of Hudson & Manhattan, proponents of the plan are 
urging distribution with a view to listing the entire issne of preferrad!anf 
common on the Stock Exchange. (‘‘Wall Street Journal.”)—V. 117, p. 
1992, 1461. 


Interborough Rapid Transit Co. 
Accept 5 Cut in Wages. 

President Frank Heldey has asked all employees earning $3,000 or less 
to accept a 5% reduction in wages, effecti July 1 next. If the men 
express their willingness to submit to this cut their wages will be reduced 
to the scale in force prior to June 1923 

President Hedley, in reference to the 
ended Feb. 29 1924, says in part: 

“While the company carried more 
operated nearly 128,000,000 cor miles, 
revenue of $37,690,820, the result (after 
taxes, rentals, interest, &c 
was a deficit for the 

“The statement 


Employ es A ske d to 


statement for the eight months 
than 700,000,000 passengers and 
thereby earning a gross operating 
deducting all operating expenses, 
., on bonds or notes and equipment certificates 
eight months of $1,295,090. 

for the « ight months shows 2 


great difference in the 


results on the elevated and sub way divisions—namely a deficit of $2,598,772 
on the elevated division as against a surplus of $1.303.682 on the subway. 
The chief causes of this differen ‘e are: The elevated division, with about 
one-half the passenger revenue, and less than one-half the investment, pays 
nearly five p,m as much in taxes as the subway. This is because the 
elevated, being privately owned, must assume tax burdens that are not 
imposed on the subway. 

“While a rental (though reduced from 7% to 4% this year) has te be 


paid to the owners of the ‘L.’ nothing is paid to stockholde 
borough investment in the subways. ' 

“No return has been paid on the city investment 
Contract No. 3, for the reason that the earnings under the contract have 
not been sufficient. The interest and sinking fund on the $93,000.000 of 
city money amount for the eight months period to $3,039,666."-—V. 118, 
p. 1665. 


rs on the Inter- 


of $93,900,000 a rT 








International-Great Northern Ry.—VPonds. 

The company has applied to the I.-S. ¥e Commission for perentetion to 
issue and sell or pledge $1,809,000 6°: ‘ear First Mtge. bonds. ‘The 
carrier proposes to sell the issue at n »t Jess than 90% of par and use the 
proceeds to reimburse 4 tre: usury for expenditures made for additions and 
betterments.—V. 118, p. 1772, 1665. 


Kansas City Kaw Valley & Western Ry.—Acquisition. 


See Kansas & Missouri Ry. & Terminal Co. below.—V. 112, p. 744. 
Kansas Citv Southern Ry.—Acquisition.— 
See Kansas & Missouri Ry. & Terminal Co. below.—V. 118, p. 1659. 


Kansas & Missouri Ry. & Term. Co.—Control, &c.— 

The I.-S. C. Commission on April 2 authorized the acquisition by the 
Kansas City Kaw Valley & Western Ry. of control of the Kansas & Missouri 
Railway & Terminal Co. by purchase of its ¢ apital stock. 

The Commission also authorized the acquisition by the Kansas City 
Southern Ry. of joint and equal control with the Kansas City Kaw Valley 
& Western Ry. of the Kansas & Missouri Railway & Terminal Co., by the 
purchase of one-half of the capital stock of the latter. See also V. 118, p. 
1012 


Leavenworth Terminal Ry. & Bridge Co.— 
See Chicago Great Western RR. under 
—V. 116, p. 2255. 


Bond Issue. 
‘Financial Reports’ above. 
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Long Island RR.— quipment Trusts.— 
The company has asked the I.-S. C. Commission for authority to assume 
ligations of $1,875,000 5% Equipment Trust notes to be sold to Kuhn, 


ob 
Loeb & Co. at 97.56%, the funds to be used to purchase new equpiment at 
a cost of $2,358,795.—V. 118, p. 1767, 1773. 


Mahoning Coal RR.—Declares Dividend of $10.— 

The company has declared a dividend of $10 a share on the Common 
stock, par , payable May 1 to holders of record April 17. Dividends of 
$10 a were paid on the Common stock in February, May, August, 
November and December 1923, and in February 1924. 

The company has outstanding $661 .367 5% Preferred and $1,500,000 
Common stock, of which the New York Central RR. owns $399,500 
is and $894,650 Common stock. 


. E. Crowley has been elected a director and President to succeed 
the late A. H. Smith.—V. 118, p. 431. 


Maine Central RR.—To Retire Preferred Dividends .— 


_The stockholders on April 16 approved a plan whereby accumulated 
dividends would be paid on the Preferred stock in Preferred stock. No 


dividends have been paid on this issue since Sept. 1 1920. See also B. 
118, p. 1665, 1767. 


Market Street Ry.— Farnings.— 











ter ended March 31— 1924. 1923. 
Railway operating revenues_________________- _ $2,448,640 $2,374,439 
Operat ee 1,76) ,35 ,089 
, atic Ste, yh aaa Span ea eee 149, 49,100 

ESET EE $538 ,287 $529,249 
Non-operating income______..____._.___..._--- 17,149 15,463 
SR ee le ree ar ee $555,436 $544,712 
/ 0 IE aster antebnanEE 177 ,367 184,617 
Net income before Fed. taxes & sink. fund____-_- $378,069 $360,095 


—V. 118, p. 1665, 1392. 


Montreal Tramways & Power Co.— Suit.— 
The new directors of the company have filed in the name of the company 
an action for rendition of account, with damages for $4,439,664 from 


trust~es and old directors, claimed to have been lost under the regime of 
the old directorate.—V. 118, p. 1773, 1666. 


National Railways of Mexico.—Bonds Ready.— 

The International Committee of Bankers on Mexico announces that the 
following issues are now ready to be returned to depositors under the re- 
adjustment of debt, upon presentation and surrender of the relative certifi- 
cates of deposit to the issuing depositaries: National Railways of Mexico 
Guar. Gen. Mtge. 4% 70-Year Sinking Fund Redeemable Gold Bonds, due 
psa i 6 National Railways of Mexico 2-Year 6% Secured Notes, due 

uly ‘ 
he cash warrants maturing up to and incl. Jan. 1 1924 will be paid upon 
presentation and surrender thereof at the office of any one of the paying 
agents specified therein. Cash warrants maturing subsequently to Jan. 1 
1924 should not be presented for payment until the committee announces 
that it has received for the current year one-half of the minimum fund to 


be provided by the Mexican Government under the terms of the plan.— 
V. 118, p. 1520, 311. 


New Orleans Public Service Inc.—Tenders, &c. 
The New York Trust Co., trustee, 190 Broadway, New York City, will 
until May 7 receive bids for the sale to it of General Lien 44% % Gold bonds 
due July 1 1935 to an amount sufficient to exhaust $150,642, at a price not 
exceeding 105 and interest. 
he company proposes to operate two bus lines on routes which at 
do not develop enough business to justify tracks. The fare will be 
and transfer to street cats will be issued. 
—V. 118, p. 794. 


New York Central RR.—E£zpands Truck Service.— 

It is announced that five trucking zones have been established by the 
New York Central RR. in western New York in which motor trucks now 
carry less-than-carload freight formerly handled by peddler freight trains. 
This new service is in addition to the installation last winter by the com- 
pany of motor trucks to replace local freight trains in the metropolitan area 
of New York. The five new zones for trucking recently created are in and 
near Syracuse, Newark (N. Y.), Rochester, Medina and Buffalo. The 
method of using trucks is similar to the system on the electric division near 
New York City. Freight is moved by truck from the above-mentioned 
points to various nearby stations, the trucks replenishing their loads at 
intermediate zone stations along the line served by rail. 

At Buffalo 28 tractors, trucks and trailers are employed; at Yonkers from 
5 to 7 trucks, and lesser numbers of units at other points. No trucks are 
owned by the New York Central. Contracts are made with motor truck 
haulage companies. Motor trucks now haul freight to Yonkers not only 
from White Plains and points on the Harlem Division, but also from Brook- 
lyn and terminals on lower Manhattan and from points north as far as 
Croton. 

The New York Central also operates motor trucks for terminal service 
eens trap cars at Erie, Pa., Youngstown, Ashtabula and Cleveland, 
Ohio. 

Surveys are now under way which will lead to the replacement of addi- 
tional local freight trains by motor trucks on other divisions of the New York 
Central Lines.—V. 118, p. 1773, 1520. 


New York New Haven & Hartford RR.—Financing 
A pproved—Outlook for 1924 Encouraging.— 


At the annual meeting April 16 the stockholders adopted the recommen- 
dations on financing to meet the maturing obligations and to reimburse the 
company treasury for $6,000,000 expenditures chargeable to capital account. 

President Pearson says that March will show a surplus over all charges 
of about $325,000. This would contrast with a deficit of $112,249 in Feb., 
a deficit of $333,113 in Jan. this year, and a deficit of $685,612 in March 
1923. April will show a good surplus, although accurate estimate cannot 
be given at this time. Operating revenues for the first four months of 1924 
are slightly below those of the corresponding period last year. The de- 
crease, however, amounts to only 2-10ths of 1%. The falling off is almost 
entirely in local freight, revenues from which have declined about $750,000, 
or 12.8%. President Pearson believes the outlook for traffic is reasonably 
encouraging, although the volume may be slightly less than last year. 
Operating expenses are on a lower basis than in 1923. 


Remarks of President Pearson at Annual Meeting.—At the 
annual stockholders’ meeting April 16, President E. J. 
Pearson said: 


Many inquiries have been received, relating to the future prospects of 
the ne Haven. Obviously, a definite statement of future results is 
im ie. ‘ 
brief outline of past and present conditions may be of assistance in 
drawing your conclusions. It may be of further assistance in connection 
with certain statements that have been publicly made, to the effect that the 
management has been inefficient over a long period of time, in enabling 
you more easily to distinguish between alleged and actual causes, viz. 
management as against incapacity of plant and other handicaps beyond 
the control of any management. 

The New Haven System was formed by the consolidation of various 
independent railways. These lines when operating independently, partici- 

ted with rail lines west, in the through movement of joint traffic to and 

rom points beyond the Hudson River, by the use of the intermediate water 

route and their respective Southern New England ports. This was a rail- 
water-rail movement. The average haul by the several railways within 
New England was relatively short. 

Following consolidation into the New Haven System the length of haul 
within New England increased, and moreover there then began a tendency 
which has grown gradually toward the substitution of an alJ-rail movement 
for the former rail-water-rail routes on the through traffic to and from 
points west of the Hudson. 

While the New Haven has continuously endeavored to provide adequate 
steamer service for the traffic offered for water movement and gives close 





resent 
cents, 
Single-deck busses will be used. 


attention to rail service to and from its ports, this change in the previous 
vailing channels of certain portions of the traffic, is eviden by the 
Miscontinuance or d ed 


ports. 





use of many of the Southern New England | proper and 


This trend toward an enlarged all-rail movement, the increased demands 
due to the commercial growth of Southern New England, and the fact 
that while the facilities and power of the independent railways had been 
somewhat increased subsequently, they remained, however, much as they 
were prior to consolidation, resulted for a time in a constantly increasing 
overload on transportation ary 

As we look back it is apparent that additions and betterments were not 
made at a rate sufficient to keep transportation capacity up to the demands 
of oe Sore ccattt, ny on a Jaore ai icult and costs increased 
rapidly. unsatisfactory opera situation was msible in . 
for the cessation of dividends in 1913. ve —_ 

The climax in tra rtation congestion occurred during the latter part 
of 1915 and the year 1916 because of the large increase in industrial activity 
then arising from war manufacturing for the Allies. A condition had been 
reached, under which it was hopeless to look forward to either the continued 
meeting of the demands of your patrons satisfactorily, or, to the profitable 
operation of your property. 

The directors, faced at that time with this increasingly difficult situation, 
one without income ee sufficient * ——— t entered never- 

eless, upon a comprehensive program, ultimately involving an e diture 
of over $60,000,000, for the provision of adequate freight verde, imaveve- 

in engine terminals and shops, additional pass tracks, stronger 

bridges, the purchase of more and larger engines, and those items par- 

pennants essential for capacity, good service and efficient and economical 
peration. 

It is fortunate that the representatives of the Federal Government who 
advanced the larger part of the funds used for these capita] expenditures 
appreciated the transportation situation within the territory served by 
your railroad. Their action made possible the modernization and enlarge- 
ment of your property, without which a failure of your company would have 
been inevitable; New England’s traffic would have been bottled and its 
more recent long period of industrial and commercial prosperity serious] 
handicapped. It has enabled your property to make a record whic 
justifies the hope of also sharing in that prosperity. 

The confidence displayed by the representatives of the Federal Govern- 
ment renders all who benefited, the railroad and the public, under obligation 
to continue their endeavors toward rehabilitating the credit of your com- 
pany, and ultimately to the refunding of the obligations to the Government 
when they mature. As a result of these expenditures the capacity of the 
plant has been made adequate for the present, as well as an additional 
volume of traffic, a high character of service has been made possible, 
and basic costs of operation have been reduced. 

To afford an idea of the operating advantages in 1923 there were required 
to handle a similar volume of traffic to that of 1916, approximately 20% 
less man hours, 33% less freight train miles and 28% less switching miles. 
The totals of these items were not reduced by these percentages, because 
the volume of traffic was much larger. But in effect, the result is the 
same. There has also been a large reduction in car hire due to expedited 
movement of freight cars. 

These operating advantages mean much in money. A comparison with 
the capacity and methods of operation prior to 1918 shows reductions in 
operating costs due to the improved facilities, approximating $19,000,000 

vannum. This means not only better operation and service, but also a 

andsome return each year on the $60,000,000 investment. 

The benefits from these economies would have accrued to the holders of 
securities of your company, and have restored its credit if it had not been 
for the fact that during the war and the years following the operating 
costs increased so much more than revenues. 

This increasing spread between costs and revenues operated more against 
the New Haven than against other roads with longer hauls, more through 
traffic and less terminal service. Notwithstanding the large reduction in 
the volume of operating units that has been brought about, the increase in 
their cost has been even larger. Then further, because of the New Haven’s 
shorter-haul and terminal characteristics, items that make costs are more 
and those that make revenues are relatively less. Terminals, stations, 
distributive service and other operations of this character which run rapidly 
into costs produce no corresponding revenue ton miles. 

This situation was at its worst during 1920, when the approximate index 
costs of materials had risen 90%, fuel 129% and rates of pay 130%; this in 
comparison with an increase in the revenues per passenger mile of 28%, 
and revenues per ton mile of 33%. The spread between the basis of costs 
and revenues has improved in some degree, so that in 1923 the rise in 
materials stood at 53%, fuel at 60% and rates of pay at 110%; this in 
comparison with an increase in revenues per passenger mile of 42% and 
revenues per ton mile of 48%. 

The original problem of enlarging plant capacity is now largely solved, 
but if New England continues to prosper and grow, as every indication is 
that it will, there will always be necessary expenditures for the further 
improvement of your property as the needs develop and to provide against 
any A a of such difficulties arising from incapacity, as have occurred 
in the past. 

Your company is, however, still confronted with a problem. As previous- 

y stated, the relationship between costs and revenues has improved some- 
what from its worst condition in 1920. Costs still stand, however, at a 
much greater increase than revenues. Large as has been the economy 
made possible by the increased transportation capacity, it has not been 
sufficient to overcome this disability. 

The possibilities of the future are indicated by the fact that the plant 
is now reasonably adequate, and that net income has been increasing. 
During the 12 consecutive months ending March 31 1924 it is expected 
there will be a surplus over all charges of roughly $1,700,000. If normal 
business continues and there are no increases in operating expenses now 
unforeseen, the prospects are encouraging for a material surplus over all 
charges for 1924. 

Your particular attention is invited to the point that in capacity and 
operation, the problem of transportation is now one entirely different from 
what it was during those earlier — of difficulty that the patrons of 
the company are now being afforded the use of a transportation machine 
which is adequate. 

The comparison of the records in these matters will enable you to judge 
whether charges that have been made that your property has been in- 
efficiently managed, can be sustained, and considering the results to-day, 
to realize the burden the management and the employees have carried 
during the long peried of overloaded capacity. 

But the restoration of the credit of your company is the problem still 
ahead of us. It requires under this new realignment in which costs still 
stand at a much greater increase than revenues, the best combined efforts 
toward obtaining more traffic; more revenues, increased divisions, com- 
pensatory rates on traffic which is not paying its way, continued endeavors 
toward efficiency and economy of operation, tax readjustments based upon 
your company’s net operating revenue rather than upon its gross revenue, 
and in addition, a pe nlic willing at this time to refrain from urging non- 
compensatory service or improvements which do not increase revenues 
or decrease operating costs. 

The recent records of your property justify a confident hope of future 
accomplishments. Service has been improved. Capacity has been 
provided. Freight is moving. promptly and without congestion. The 
costs of operation have been reduced and are approaching a desired standard 
of efficiency and economy. While the patrons of the road have been 
= ing, transportation, in some instances, has been and is now being 

urnished at less than cost. 

There is justice in asking co-operation from all sources, in matters essential 
to the rehabilitation of credit, nevertheless, endeavors toward rate increases 
where the traffic pays relatively low or it is not reasonably compensatory, 
are vigorously resisted. Prolonged time is required to handle these requests 
before the proper tribunals. According to the United States Census 
returns, the annual income from industry, &c., within the territory served 
by the New Haven approximates 3% billion dollars. There is such a 
volume of traffic moving that without hurting industry adequate revenues 
can be obtained. The amount involved necessary for the restoration of 
New Haven credit is only about a third of 1% of that large annual return 
from commerce and industry. 

There have been past complaints in regard to commercial losses, because 
of partially inadequate transportation capacity. From our best estimates 
they are several times the amount which will restore your company’s credit. 
If the public will study your problem and it must not be overlooked that it 
is also their problem, it will be found that from co-operation in the successful 
— out of all those matters necessary for the credit of your company, 
they will be permanent gainers—freed also from the fear or threat of future 
losses because of transportation incapacity. . 

The benefit will arise from the company’s ability, with re-established 
credit, to keep adequate the substantial machine for transportation which 
is now serving them, and with that dependable reliability necessary for 
their continued prosperity. The problem indeed is a mutual one. Its. 
ent solution is not only in your interest but necessary 
or the future of New England. 
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If success in these matters can be achieved it is gratifying to realize further 
that the valuation of the transportation properties of your company it is 
confidently expected will be such that when the 5%4 7 rate of return thereon 
contemplated by the Transportation Act can be secured that amount, 
together with income from other sources, will be sufficient to restore the 
credit of your company to that high degree which you all wish, and toward 
which your management is striving.—-V. 115, p. 1655, 1666, 1773. 


Northern Pacific Ry.— Aban lonment of Branches.— 

The I.-S. C. Commission on April 1 denied the ¢ pany permission to 
abandon its Red Mountain branch, which extends fro Helena (Rimini 
Jct.) in a general southwesterly direction to Rimini, a distance of approxi- 
mately 15.76 miles, all in Lewis and Clark Count : 

The Commission a!so denied the company permission to abandon its 
Marysville branch, which extends from Clough Jct. in a general northwest- 
erly ‘direction to Marysville, a distance of approximately 12.57 miles, all 
in Lewis and Clark County, Mont V. 115, p. 1774, 1764 


North & South Ry. of Wyoming.— Construction. 


The I.-S. C. Commision on April 7 issued a certificate authorizing the 
eompany to construct a line of railroad from Miles City, Mont., in a gen- 
eral southerly direction to Casper, Wyo., a distance of approximately 332 
miles, and the acquisition and operation as a part of said railroad of any line 
or lines of railroad now wholly or in part constructed over the proposed 
route. The proposed line will be located in Custer, Rosebud and Big Horn 
counties, Mont., and Sheridan, Johnson and Natrona counties, Wyo 


The report of the Commission says in part: 

The applicant was igeerpasnses in Wyoming on April 20 1923 with an 
authorized capital stock of $12,000,000. and with authority to Construct 
the proposed line and to acquire any railways or tramways which appear 
capable of being worked in connection with any of its lines. Vrior to its 
organization its promoters incorporated the Montana Railway for the pur- 
pose of constructing a railroad from a Junction with t! Northern Pacific 
and the Chicago Milwaukee & St. Paul at Miles City, Mont., in a southerly 
direction to the Montana-Wyoming State line, approxi 138 miles, 
and also organized the Wyoming North & South RK. Co. to build from the 
Montana-Wyoming State line to Casper, about 197 miles Considerable 
construction work has been done under the two intra-State charters. It 
appears that on Nov. 1 1923 about ?® of the grading in Montana and 
33% of the grading between the Me na-~Wyoming State line and Salt 
Creek, Wyo., had been finished Between Salt Cre ind Iileo, 41 miles, 
the line has been completed and placed in operation. The applicant pro- 
poses to take over the construction that has been done by the two compan- 
és and to complete the line from Salt Creek to Miles City setween Lilco 
and Mills, a point 2 miles west of Casper, it is planned to operate under 
trackage rights over the Chicago & North Western Ky., the distance being 
13.62 miles. Connection will be made with the Chicago Burlington & 
Quincy and the North Western at Llco and Casper. 


Northern Ohio Traction & Light Co. 
~—Revenue Pass. Carried- 
City Interurban 
Systems. Systems 
45,217,915 
61,289 852 
68 G03 885 
47 ,799 437 1 
50,632,248 117,064 1 
54,112,423 6 35 1 
Earnings— Years Ended Dec. 31. 
1923. 1922. 1921. 1920. 
Gross earnings: 


Railway Department. $5,849,877 $5,640,132 $5,376,819 $7,280,396 
Electric Department. 4,255,248 $3,623,020 3,214,476 %,629,234 


$10,105,125 $9,263,152 $8,591,295 $10,909,630 
Operating expenses____- $6,986,196 $6,168,531 $5,941,702 $7,894,649 
‘Taxes ‘ 779,400 668 ,000 544,250 636 ,000 
Int., ., fixed charges. 1,310,533 1,356,239 ,325 673 1,027 639 
Divs. on Pref. stock 412,360 374,592 336,893 327,074 


—aen ees $442,778 $1,024,269 


Font. 


itely 


Ann. Report.— 


Electric Sales 
in Kk. 


Electric 
W. H.Customers 
24,990 
32,007 
33,438 
40,103 
45,496 
48,328 


Cal. Years 
| 
1920 - - - 


113,716,277 
135,679,216 
148,081 ,253 
02,681,834 
35,397 ,186 
57 468 ,263 


Balance__- $616,635 $695,790 


—V. 118, p. 1774. 
Ohio River Electric Ry. & Power Co.— 


The Ohio River Ry. Co., recently organized, has applied for permission 
to take over and consolidate the Ohio River Electric Ry. & Power Co. 
and the Pomeroy & Middleport Electric Co.—V. 118, p. 1268. 


Peninsular Ry., California.— May Abandon Line.— 

The company has applied to the California RR. Commission for authority 
to abandon its franchises for and services of its Palo Alto street railway sys- 
tem in the City of Palo Alto, Calif., and adjoining territory lying northerly 
of the Southern Pacific Co.'s tracks and to remove the said tracks and equip- 
ment. The company states that it has had a total operating loss of $8,548 
on these lines during 1923, $12,523 during 1922, $32,717 during 1921, 
$16,076 during 1920 and an annual deficit of $377,737 for its entire system 
for the year 1923.—V. 116, p. 516. 





~ Public Service Corp. of N. J.— Makes Formal Applica- 
tion to Commission for Authority to Merge Gas & Elec. Subsid.— 


Formal application was filed April 12 with the New Jersey P. U. Com- 
mission for approval of the merger of the Public Service Electric Co., the 
United Electric Co. and the Public Service Gas Co. (as outlined in V. 118, 
Pp. 1268). The petition cites that it is desired to merge the property, rights, 
privileges, franchises and corporate existence of the three companies into 
a new corporation to be known as Public Service Electric & Gas Co., subject 
to the duties, obligations and liabilities of the three companies to be merged. 

A separate petition was submitted at the same time for approval of a 
resolution changing the 500,000 shares of Common stock of the Public 
Service Railway from stock with a par value of $100 a share to the same 
number of shares of stock of no par value, the purpose being to make the 
exchange share for share. 

It is proposed that Public Service Electric & Gas Co. sha]l have 20,000,000 
shares of Common stock of no par value and 300,000 shares of Preferred 
stock of the par value of $100 each; 200,000 shares of the latter shall be 7% 
Cumulative Preferred stock and 100,000 shares shal] be 6 4% Cumulative 
Preferred. All property, real, persona] and mixed, of the three merging 
i. 1 is to be vested in the consolidated corporation. 

t is proposed that the 432,500 outstanding shares of Public Service 
Electric Co. stock, par $100 a share, shall be exchanged for 4,325,000 shares 
of no par value of the consolidated company. Similarly, that the 210,000 
shares, par $100 each, of Public Service Gas Co. shal] be exchanged for 
2,100,000 shares of the new company’s non-par Common stock and that the 

0 shares of $100 par value of the United Electric Co. shall be ex- 
changeable for a like number of shares of the 7% Preferred stock of the 
consolidated corporation. 

The balance of the authorized capital stock, 13,575,000 shares of non-par 
Common stock and 100,000 shares of Preferred stock would be issued from 
time to time to pay for improvements or betterments.—V. 118, p. 1774,1517. 


Public Service Ry. (N. J.).—To Change Par Value.— 
See Public Service Corp. above.—V. 118, p. 1521. 


Republic Railway & Light Co.—Zarnings.— 
Three Months Ending March 31— 1924. 
Gross income $2,842,631 
Operating expenses and taxes 1,786,779 
Interest on funded. debt 695 
2,936 39,< 
206,943 135,816 
Balance for deprec., divs. and surplus $291.150 $273,259 
The operating subsidiaries supplying the utility service throughout an 
area of 600 square miles in eastern Ohio and western Pennsylvania, report 
fer March 1924 an increase of 12.47% in gross and 25.31% in net over 
the corresponding meath of 1923. For the three months ending March 31, 
gross earnings show an increase of 13.96% over the corresponding months 
ef 1923, while net earnings for the same period showed a gain of 27.32%. 
These gains have been accemplished without the benefit of the additional 
power facilities now under eonstruction at Toronto, Ohio.—V. 116, p. 1650. 








Rutland RR.—New Director.— 
P. E. Crowley. President of the New York Central RR., has been elected 
a director succeeding A. H. Smith, deceased.—-V. 118, p. 1666. 


Stephenville North & South Texas Ry.—Control.— 

The I.-S. C. Commission on April 11 authorized the acquisition by the 
St. Louis Southwestern Ry. of Texas of control of the Stephenville company 
by lease. 

The Stephenville company on July 1 1913 leased its railroad to the 
St. Louis company for 10 years, with an option of renewal for an additional 
period not to exceed 40 years. The St. Louis company agreed to pay as 
renta] a sum sufficient to pay the interest upon the bonds of the Stephen- 
ville company issued and outstanding during the term, and all costs of 
maintaining and operating the railroad, including taxes. The parties have 
made a supplemental! agreement extending the term of the lease two years 
from July 1 1923, with an option for a further extension not to exceed 38 
years, subject to all the terms and provisions of the original lease.—V. 96 
p. 1090. 


Tennessee Electric Power Co.—Franchise.— 

A blanket franchise to construct power transmission lines across any 
public highway in Davidson County, Tenn., has been granted to the com- 
pany. The resolution provides, however, that it shall not be construed 
to grant any exclusive rights or privileges. It also provides that the locat- 
ing of poles and stringing of wires shall be subject to the approval of the 
county highway commission.—V. 118, p. 1343, 1013. 


United Light & Power Co. (Successor to United Light 
& Railways Co.).—Larnings, &c.— 


Operating Statistics for Calendar Years 


Gas sold (1,000 cu. ft.) - 

K.w.h. of electric energy sold 
Rey. pass. carried—City railways - - - 
Rev. pass. carried—Interurban rys- 
No. of gas metres in service a 
No. of electric metres in service - 


2,162,490 
142,849,213 
28 838,118 
2 356,430 
y 65,493 
" 57,12: 53,915 49,589 
Consol. Profit & Loss Account United Light & Rys. Co. and Subsid. Cos. 
Years ended Dec. 31— 1923. 1922. £21. 1929. 
Gross earns. of sub. cos_$12.140,423 $11,638,900 $11,250,093 $11,799,486 
Oper. exp., incl. maint., 
general & inc. taxes 7,991,505 


8,002, §,681,265 


Net earns. of sub. cos $3,647 .395 $3,247.35 $3,118,221] 
Int. on bonds, notes and 
divs. on Pref. stock, & 
profit due minority 
stockholders. ~ 593 ,682 


883,157 


Net profit of sub. cos. 
due United Lt. & Rys. 
‘o $3,291,596 
Int. & divs. receivable __ 
Miscellaneous earnings. 


Total gross earnings, 
United Lt. & Rys.Co_ $4,146,857 
Less gen. exp., incl. taxes 
United Lt. & Rys. Co_ 
Total interest charges - -- 


$2,821,918 $2,379.64: 
16,376 Rd 
832,747 587 ,954 468, 


$2,235,064 
5,042 
491 ,676 





$3,426,248 $2,856, 


$416,587 $352,000 $339,689 
1,009,235 1,032,387 968 .308 


$2,731,783 


$426,543 
1,360,690 





Bal., being profit for 
year ended Dec. 31 = 
carried to surp acct $2,359,624 $2,000,425 $1,471,979 $1,423,786 


Gross Earnings, all Sources, and Net Earnings after Tares, Insurance and 
Maintenance [United Light & Rys. Co. & Subsid. Companies}. 

Cai. Years— Gross. Net. | Cal. Years— Gross. Net. 

913- ----$6,053,.338 $2.378.885/1919..------ $10,169,725 $2,885,193 
6,180,241 2,382,707 | 1920 11,956,517 3,275,252 
6,306,303 2,489,041 / 1921 3,372 ,07¢ 
6.922.560 2 11,826,644 
7,853,909 2,807,002 | 192% 12,569,141 
9,176,443 2,761,337) 

The following comparative statement indicates the sources of revenue 
of subsidiary companies, both gross and net, and the percentage of earnings 
in each class of service to the total: 

——Year 1923—— Year 1922 
, > 0 


—, of ‘ 
Total. Total. 
25.02 25.22 
42 By 
44.00 42.36 
7 18.25 
9.84 
1.78 
1.82 


Gross Earnings— Earnings. 
~~ $3,067,137 
87,141 
5,341,550 


Earnings. 
$2,934,740 
85,316 
4,930 ,294 
086,082 17.18 2,123,928 
,115,964 ( 1.145,422 
209 ,606 yf 207 .037 
262 ,940 ) 212,160 
$11,638,900 100.00 
$943,130 
1.708 417 
448,106 
311,052 
39.023 
197 ,664 


Railways—City lines._.._.... --- 
Railways—Interurban 
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$12,140,423 100.00 


Total gross earnings -- 

Net Earnings— 

24.53 

50.03 

11.30 
6.46 
1.23 
6.45 


Total net earnings...........-. $3,885,278 100.00 $3,647,395 100.00 


Condensed Consolidated Balance Sheet December 31 1923. 

Assets— |__ Liabilities— 
Plant, construction and | Pr. Pref 7% Cum. stk--a$2,838,492 
Investment.......... $59,074,039) Ist Pref. 60> Cum. stk__b10,133,100 
Cash 970,974 Part. Pref.7% Cum.stk_ b3,408,700 
981,482 Common stock b4 .500,000 
1,135,133! Stocx of sub. companies. 2,767,298 
996,649 | Funded debt 33,809,800 
Accounts 735,173 
1,287 ,613| Notes payabie 552,821 
| Accrued interest, 

107,630) dividends, &c 

—-- Deferred liabilities 
Total (each side) ----- $64,553,520! Surplus & reserves. ----- 


a Stock of United Light & Rys. Co. of Delaware. b Stocks of United 
Light & Rys. Co. of Maine. c As follows: United Light & Rys. Co. of 
Maine: ist & Ref. 5s due June 1 1932, $11,000,000; Ist Lien & Consol. 
Mtge. 6% Gold bonds, Ser. “‘A,"’ due April 1 1952, $11,081,500; 6°, Conv. 
Gold debentures, due Nov. 1 1926, $1,988,000; 6% Gold Debenture bonds, 
Series *‘A,’’ due Jan. 1 1973, $2,750,000, and bonds of subsidiary companies, 
$6,990,300. —V. 118, p. 1393, 1269. 


25.86 
46.84 
12.28 
$8.53 
1.07 
5.42 


Railways—City lines 
Railways—Interurban 
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Supplies 
Securities 
Special, 


Items in suspense 
open accouats-----.--- 


taxes, 
1,584,008 
511,025 


3,913,104 


Visalia Electric RR.—Acquisition and Operation.— 

The I.-S. C. Commission on Apri} 9 issued a certificate authorizing the 
company to acquire and operate the Chowchila Pacific RR. road, which 
extends from a connection with the Central Pacific Ry. at Chowchilla in a 
southwesterly direction to Dairyland, a distance of approximately 11.68 
miles, all in Madera County, Calif. 


Western Ry. of Alabama.— Dividend I ncreased.— 

The directors have declared a semi-annual dividend of 314%. payable 
June 30 to holders of record June 20. This compares with dividends at 
the rate of 6% per annum (3% semi-annually) paid from 1914 to 1923 
inclusive.—V. 110, p. 2193. 


INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important 
developments in the industrial world during the past week, 
together with a summary of similar news published in full 
detail in last week’s ‘‘Chronicle.”’ 
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Steel and Iron Production, Prices, &c. 
The review of market conditions by the trade journals formerly given 


under this heading appears to-day on a preceding page under “Indications 
of Business Activity.” 


Coal Productioh, Prices, &c. 
The United States Geological Survey's report on coal production, together 
with the detailed statements by the ‘‘Coal Trade Journal’’ and the ‘Coal 
Age. _Togarding market conditions, heretofore owes in this column, 


found to-day on a preceding page under the heading ‘‘Indications 
of Business Activity.”’ 


Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the United States, 
compiled by the American Petroleum Institute and formerly appearing 
under the above heading, will be found to-day on a preceding page. 

Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On April 14 the American, National and Warner 
companies reduced their prices 30 points to 8.10c. per Ib.; Federal, Ar- 
buckle and Pennsylvania, to 8c. and Revere to 8.05c. On April 15 further 
reductions took place as follows: American National and Warner, 10 points 
to &c.; Pennsylvania, 10 points to 7.90c., and Revere 10 points to 7.95c. 

On April 16 American advanced price 25 points to 8.25c. and Pennsyl- 
vania, 10 points to &c. 

Worders Asked to Accept Wage Reductions.—About 60% of the employers 
of the Wottoquottoc Worsted Co., of Hudson, Mass., are reported to have 
accepted the company’s proposal to reduce wages 20% until business con- 
ditions improve. ‘‘Boston Financial News’ April 15, p. 6. 

Wilkerson & Dobbins, shoe manufacturers, Haverhill, Mass., ask em- 

loyers to accept wage cut of from 25% to 33 1-3%. Company's alternative 

s that it will be forced to close up its business on account of excessive cost 
of labor. ‘‘Boston News Bureau” April 18, p. 11. 

Lead Price Reduced.—American Smelting & Refining Co., on April 11, 
reduced price from 8.50 to 8.25c. ‘‘Engineering & Mining Journal-Press” 
April 19, p. 667. ‘ 

Rates to Cuba Reduced.—Ward Line announced 10-day trip to Havana 
and return for $160, including privilege of living on ship while in port. 
Conference between Panama Pacific, United Fruit and Pacific lines results 
in offer of 10-day interchangeable ticket for $140, including hotel accommo- 
dations and side trips; 8-day ticket for $135; 13-day, $145, and 15-day, 
$150 with same concessions. ‘‘New York Times” April 16, p. 25. 

Chicago Amalgamated Clothing Worker's Union Agree to Continue Present 
Wage Scale to 1925.—Affects about 25,000 members and 65 of the largest 
clothing manufacturing shops in Chicago. New York ‘‘Times’’ April 18, 


Two Shoe Unions in Masachusetis Combine.—A constitution merging the 
United Shoe Workers of America and the Shoe Workers’ Protective Union 
has been adopted in Haverhill, Mass. The new union has a membership of 
about 23,000. New York ee 14, p. 2. 

Matters Covered in ‘‘Chronicle’’ April 12.— 

(a) Standard Oi) workers in New Jersey seek 10% wage increase; call 
upon John D. Rockefeller Jr. to assist in adjustment of dispute, p. 1723. 

(b) Iron men's wages cut in South: several firms announce 124 % reduc- 
tion; follow coke operators’ example, p. 1723. 

(c) Employment in New York State factories in March this year below 
that of a year ago; payrolls slightly higher than last month, p. 1723. 

(d) Conflicting trends in March construction record—F. W. Dodge 
Corporation's review of construction activity during March 1924, p. 1725. 


Ajax Rubber Co., Inc.—New Director, &c¢.— 

F. M. Hoolitt, Vice-Pres. & Gen Megr., has been elected a director, 
succeeding L. P. Destribats. Edward L. Fries, Sec.-Treas., has peen 
elected a Vice-President.—V. 118, p. 1667. 


Alabama Power Co.—Bonds Offered.—Harris, Forbes & 
Co. and Coffin & Burr, Inc., are offering at 100 and int., 
$3,000,000 Ist Mtge. Lien & Ref. Gold bonds, 6% Series, 
dated June 1 1921; due June 1 1951. 


Issuance.—Alabama P. 8S. Commission has approved the issuance of 


these bonds. 
Data from Letter of Pres. Thos. W. Martin. 

Company.—Serves, directly and indirectly, over 80% of the urban 
poeeeee and practically all of the large industrial power requirements 
of the State of Alabama, outside of the City of Mobile. Property includes 
two of the largest hydro-electric developments in the South. The total 
installed generating capacity is 277,900 h. p., of which practically two 
thirds is hydro-electric. Company is now constructing three additional 
hydro-electric plants which will have an initial installed capacity of 128,000 
h. p. and also controls, largely through subsidiary companies, hydro- 
electric possibilities aggregating several hundred thousand horsepower. 

Earnings.—F¥or the year ended March 31 1924, gross earnings were 
$8,807,002; net earnings were $4,169,207, or more than twice the annual 
interest charges of $2,064,820 on funded debt with the public, including 
interest on this issue. 

Security.—The bonds, in addition to being secured by a general mortgage 
on the entire property, are secured by the pledge of $18,829,000 Ist Mtge. 
5s and $828,000 (closed) underlying divisional bonds. No additional 
lst Mtge. bonds, of which $10,221,000 are now outstanding with the 

ublic, can be issued except for pledge as further security for the Ist Mtge. 
ien & Ref. bonds. There are also outstanding $1,175,400 underlying 
divisional (closed) mortgage bonds. 

Equity.—These Ist Mtge. Lien & Ref. bonds, $25,700,000 of which will 
be outstanding, including the present issue, are followed by $12,170,000 
Income Debenture certificates, $9,352,849 Preferred stocks, and $18, 
751,000 Common stock.—V. 118, p. 204. 


All-America Cables, Inc.— Meeting Postponed.— 


The special stockholders’ meeting called for April 17 has been postponed 
until May 15.—V. 118, p. 1776, 1522. 


Allis-Chalmers Mfg.Co.—Unfilled Orders.— 
Unfilled orders on March 1 totaled $11,550,000, against $11,630,000 on 


Feb.1. This is 124% under the peak on July 1 1923, when unfilled orders 
totaled $13,140,000.—V. 118, p. 666, 87. 


American Bosch Magneto Corp.—Suit Restored.— 

Judge Learned Hand has restored to the trial calendar of the U. 8S. 
District Court the action begun more than four years ago by Otto Heins 
to recover his alleged property rights in the Bosch Magneto Co., which 
was sold during the war by A. Mitchell Palmer, Alien Property Custodian, 
as belonging to Robert Bosch of Stuttgart, an alien enemy. 

Since Jan. 15 1920 when the action was begun, there have been so many 
postponements and delays that Judge Hough on April 24 last directed 
that the case be marked off the trial calendar under Rule 57 of the General 
Rules of Equity. Had it remained so marked off for a full year after 
the date named, the case would have been automatically dismissed.— 
V. 118, p. 1667, 1394. 


American Gas Co., Philadelphia.—New Director.— 


Edward V. Robinette has been elected a director to succeed the late 
W. Stroud Jr.—V. 118, p. 1663. 


American-La France Fire Engine Co., Inc.—No Con- 
nection with Ward La France Truck Corp. 


President J. R. Clarke in reply to our inquiry regarding a published 
statement to the effect that officials of this company have organized the 
Ward La France Truck Corp. as a subsidiary company to manufacture 
motor trucks and parts, &c., says: 

“We to advise you that there is absolutely no truth in the above 
report in that neither the officals of this company nor this company itself 
would have any interest in Ward LaFrance or the Ward LaFrance Truck Cor 
Cerp. In times past this man, Ward LaFrance, has attempted to deceive 
the public by making same believe that this company was in some way 
associated with his various so-called truck manufacturing enterprises. 
Evidently this man has started up a new corporation and is again attempting 
to follow this same procedure of deceiving the public.’’—V. 118, p. 1522. 


American Locomotive Co.—Earnings, &c.— 
President Andrew Fletcher says in substance: ‘‘Earnings for the first 
uarter of 1924 were in excess of dividend requirements for the period. 
Since the first of the year and up to April 12 the company has taken orders 








—_ 


| totaling $18,666,000. It went into the year with $17,789,000, making a 
| total of $36,455,000. Shipments since Jan. 1 were $16,062,000, and 


business on the books April 12, $20,393,000.""—V. 118, p. 1010. 


American Linseed Co.—Balance Sheet Dec. 31.— 
Consolidated General Balance Sheet Dec. 31, Including Subsidiary Companies. 
1923. 1922. | 1923. 1922. 
Assets— $ $ | Ltabilities— $ $ 
Property acct...x36,305,422 36,198,389 | Preferred stock___16,750,000 16,750,000 


Inventories .. 6,870,532 7,362,253| Common stock___16,750,000 16,750,000 
Notes & accts.rec. 2,063,160 2,435,585) Mortgages__._.____ 320,000 23,000 
Sundry mark.secs. --.-.-.-- 186,595) Curr. accts. pay_. 803,489 626,155 
Cash___._____._. 1,899,039 2,036,957) Notes payable___. 6,035,000 3,994,044 
Investments _._... y975,014 2436,727 | Bankers’ accepts__ 2,331,587 3,325,999 
Deferred charges_. 213,752 255,880 | Drafts in transit_ 110,000 600, 

| Taxes acorued.... -...... 73,894 

| Miscellaneous... -...... 3,136 


_——— ——— | Sundry res. funds- 29,797 811,538 
Total (ea. side) _48,326,919 48,912,385| Sur. & undiv. prof. 4,697,045 5,654,618 
x Properties owned by the several companies: Mills, stations, equip- 

ment, good-will, trade marks, brands, foreign patent richts, &c. Invest- 

ments ‘‘at book value’’—stocks of other companies, exchange mombershipe, 
mortgages receivaple. long term notes receivable and 650 shares Pref. and 

1,450 shares Com. stock of American Linseed Co. z Investments in and 

advances to affiliated companies. 
pete neem liabilities—letters of credit and B-L drafts discounted 

—$974,080. 

Te youal comparative income account was published last week.—V. 118, 

Pp. Lidé 


American Railway Express Co.—Earnings. 
Calendar Years— 1923. 1922. 921. 1920. 
Ches. for transporta __-$309,579,474$291 ,349 315$294 ,663 ,587$333 ,890 ,026 











Express privileges_-_---- 155,736,205 142,323,022 113,490,662 141,829,491 
Rev. fr. transporta __$153 ,843 ,269$149 ,026 ,294$181 ,172 ,925$192 060,535 
Other revenue-___.._-- 3,600,492 3,476,877 3,723,836 3,604,509 
Total operating rev_ $157,443 ,761$152 503 ,171$184 ,896 ,761$195 665 ,044 
Operating expenses__ __ $154,446 ,.244$149,142,021$182,265,283$234 809,540 
Uncollectible revenue_ _- 25.284 39,634 28 


2: 28 ,253 37,101 
Fidiiwsas 2,138,362 2,213,936 2,095,481 2,182,462 


Operating income_ --_- 


Express taxes 


$833,871 $1,107,579 


$507 .743 df$41364058 








Other income__________ 1,851,290 1,956,038 2,073,845 2,075,796 
Gross income_________- $2,685,161 $3,063,617 $2,581,588 df$39288262 
Deductions... _.._._.- 225 393 $289 897 $272 368 $547 ,625 
SY er aera ($6) 2 ,078 520 ($6) 2078 ,520a($4 %)1558890 = ______ 

Net income-__.____- $381,248 $695,199 $750,330 df$39835887 


a In April 1921 the company also paid a dividend of $2 per share on its 
$34 642,000 capital stock for the last 4 months of 1920.—V. 118, p. 205. 


American Road Machinery Co.—LZarnings.— 

The company reports gross business in 1923 of $2,320,544, with a net 
profit of $113,250, as compared with $18,855 for 1922. A letter to the 
stockholders states: 

“The result of our 1923 business is gratifying to the management, when 
we take into consideration the amount we lost due to our March 1923 fire, 
in excess of the amount of insurance money carried. The outlook for 
1924 is bright and we have up to date booked orders totaling $50,000 
in excess of business booked to the same date last year. We hope to not 
only equal, but beat our 1923 showing in 1924.'’—V. 108, p. 1276. 


American Telephone & Telegraph Co.—Quarterly Re- 
port.—Pres. H. B. Thayer, N. Y., April 15, says in brief: 


During the first quarter of this year, the growth of the business has 
continued at a high rate with a net gain of over 225,000 new telephones. 
The operations of the company and its associated companies have been 
normal. In a few sections, largely urban, the charges for telephone service 
are not adequate and in those sections movements for increases in rates are 
contemplated or are in progress. 

The statement (below) shows that, while the company controls valuable 
and perhaps essential patents in the field of radio broadcasting, it has been 
and is entirely willing that they should be used by others on reasonable 
terms. Monopoly in radio broadcasting is neither contemplated nor desired. 

Earnings for the Three Months Ending March 31. 

















. x1924. 1923. 1922. 1921. 
DividenSs occcivicccs. $14,193,847 $12,401,664 $10,788,493 $8,894,427 
NE EE ae 3,886,590 3,192,705 3,116,224 3,223 445 
Telephone oper. rev____ 18,584,233 17,885,107 15,443,368 14,205,396 
Miscellaneous revenues -_ 125,894 103 612 43 ,602 33,514 

fo ee $36 ,790 564 $33,583,088 $29,391,688 $26,356,782 
Exp.,incl. prov. for Fed. 

and other taxes_____-_ 11,156,791 10,298,788 9,272,833 8,270,858 

Net earnings______- $25 633,772 $23,284,300 $20,118,855 $18,085,924 
Deduct interest_______-_ 4,178,589 3,203 ,126 4,123 328 4,993,127 
Deduct dividends_-____-_ 16,754,947 15,096,787 12,493,993 8,868,556 

Balenee 1 ALiti...« $4,700,236 $4,984,388 $3,501,534 $4,224,241 


x Subject to minor changes when final figures for March are available. 


Situation of the Company with Reference to Radio Broadcast- 


ing.—President H. B. Thayer in a letter to the stockholders 
March 25, stated: 


In view of the conflicting accounts and interpretations of the suits recently 
instituted by the company to protect its patents affecting radio telephone 
broadcasting, it will perhaps be helpful to relate the circumstances that 
resulted in the present patent situation. 

Some time before the war the Bell System research laboratories began 
development of what is now called the vacuum tube, as a long distance 
wire telephone amplifier or repeater. It was this development that made 
possible transcontinentall telephony. 

The laboratories of the General Electric Co. had also undertaken the 
development of this apparatus for other purposes. As was inevitable, with 
two great experimental laboratories engaged in similar research, each com- 
pany acquired inventions and improvements of mutual usefulness. 

Patent Considerations Put Aside During War.—With the coming of the 
war and the paramount requirements of the Army and Navy in the field 
of communications, each company put aside considerations of patent owner- 
ship, and there was rapid co-operative development of this apparatus in 
its application to transmission by wire and wireless. 

When the end of the war ended the necessity for this emergency disregard 
of patent rights, a valuable art had been developed which no one in the 
opens of communications could use without infringing upon the rights 
of others. 

Under such conditions there could be no further manufacturing of certain 
apparatus, nor further development of this art, and the Navy Department 
of our Government requested this company and the General Electric Co. to 
try and relieve the situation for the general welfare. 

In response to this request, negotiations were initiated and carried 
through to an arrangement of cross licenses to which other owners of 
patents in this field were afterward admitted. For practical operation 
under this arrangement, it was necessary that the parties to the agreement 
be given the specific uses of the apparatus in question that were logical te 
their business. It was in this way that licenses for certain uses in con- 
nection with radio telephony came to us, as our directors reported to the 
stockholders at the time. 

Company's Fundamental Purpose.—This company’s prime purpose in 
operating under these licenses has been such development of the radio art 
as would be useful in relation to telephone service. 

Actuated by this prime purpose, we established an experimental broad- 
casting station in New York in order to be better able to study not only 
radio transmission preblems but also public taste in broadcast entertain- 
ment, and to furnish advice to our associated companies with respeet thereto. 

By this time there was widespread popular interest in braodcasting, as 
was evidenced by the growth of the industry furnishing apparatus for 
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radio reception. A realization of the extent of this interest led to a sudden 
demand for broadcasting stations from individuals and concerns wishing 
to establish a contact with the public for their own benefit by means of 
matter transmitted through the ether. 

Consideration of many of these applications disclosed that all of the 
economic factors involved, as well as the high costs of operation and main- 
tenance, had not been fully realized. It was apparent that if there were a 
large sale of broadcasting apparatus some purchasers would experience 
disappointing results. It was also clear that a multitude of stations would 
create a condition of congestion that would certainly lessen, and might 
possibly destroy, the value of broadcasting to the public. . 

From the financial standpoint it would have been profitable to manu- 
facture and install all the broadcasting apparatus sought for. We deemed 
it a better policy, however, to point out AP the factors and risks of the situ- 
ation, and for those wishing to broadcast, to offer our own station at mod- 
erate rates, so far as our alloted time limits for broadcasting would permit. 

We are confident that by thus assisting in checking tendencies that were 

utting the future of broadcasting in jeopardy, we have acted only in the 

t interests of the public. 

Development Relating to Broadcasting.—Broadcasting is made possible by 
inventions that have cost their owners large sums not only in acquiring 
patents, but also in experimental and development expense. We have 
recognized the fact that many broadcasters, in making wrongful use of our 
inventions, have been ignorant of their infringement. We have, therefore, 
established reasonable license fees, the payment of which, coupled with an 
agreement to refrain from further infringement, would liquidate any claims 
for infringement and would give the broadcaster a legal right to the use of 
the patents during their life. The fees are so moderate as to represent a 
return far below the customary profits on unpatented electrical apparatus. 

Business Prudence Dictated Patent Suits.—With approximately 400 sta- 
tions in the United States using our inventions without a license from us, 
it became a matter of ordinary prudence for us to institute legal proceedings 
that would establish our ownership of patents and our rights as owners. 
Not to protect them would be sheer neglect of duty. 

For an initial suit we decided to select a nearby station so as to minimize 
the costs to both parties concerned. Pursuant to this plan, we respectfully 
called to the attention of the owners of a station in New York the nature 
and extent of their infringement, listing many of the patents involved. 
Our notification was ignored and suit was brought. 

A suit was also brought against another defendant in relation to methods 
of sending programs of entertainment along wires, which methods we 
believe infringe upon our patents and which might interefered with opera- 
tion of neighboring telephone service. Obviously, this suit is also a matter 
of plain business prudence. 

Jompany’s Purposes in the Field of Radio Broadcasting._—We have been 
asked what our future policy will be in connection with radio broadcasting. 
The art of radio broadcasting is new and changing. Speculation as to the 
future is difficult and futile. The new problems which are constantly 
presenting themselves are being given the closest study, but the details 
of our plans could only develop as the art develops. 

The general guiding principles are not likely to change. They are: 
that we keep in and abreast of the development of the art and that we cn- 
courage in every way possible such development by others. We shall 
make it possible, so far as lies with us, for any one to secure broadcasting 
apparatus at moderate prices; and for those broadcasters who are now in~- 
fringing our patents, to continue their use under reasonable and moderate 
terms. For the present we shall continue to operate our own experimental 
broadcasting station, making its facilities available under reasonable rules, 
in the public interest, for those who wish to test broadcasting as a medium 
for attracting the public's notice. 

Far from desiring the sole responsibility for broadcasting, it is our strong 
belief that, in the peace interest and in our own interest, nothing should 
be allowed to interfere with any development of it that may be proved to be 
beneficial. We heartily favor Government control] of such activities and 
the Federal legislation that is pending bas our cordial support. 

A monopoly, either of broadcasting for entertainment of the public or for 
hire is not desirable from any point of view. There has been no danger and 
is no danger of such a monopoly.—V. 118, p. 1777, 1522. 


American Water Works & Electric Co.—-Dividend 
Increased on 6% Participating Preferred Stock—-Voting Trust 
Expires.— 

dividend of 14% has been declared on the 6% 
payable May 15 to holders of record May 5. Dividends of 1% each were 
paid quarterly on this issue from May 15 1923 to Feb. 15 1924, incl. 

The regular quarterly dividend of 1%4% on the 7% Cumul. Ist Pref. 
stock for the quarter ending April 27 has been declared payable May 15 
to holders of record May 5. 

The voting trust created by the voting trust agreement dated April 27 
1914, extended a agreement dated April 27 1919, will expire by limitation 
April 27 1924. Definitive stock certificates for the 7% Cumul. Ist Pref. 
stock, for the 6% Partic. Pref. stock and for the Com. stock will be ready 
for delivery to holders of voting trust certificates April 21 1924, and will 
be delivered in exchange for voting trust certificates upon surrender of 
such certificates at Bankers Trust Co., 16 Wall St., N. Y. City. 

In order that holders of voting trust certificates may receive their divi- 
dends on May 15 on the stock to which they are entitled upon surrender 
of their certificates, it will be necessary that the certificates be surrendered 
on or before May 5. The dividend payable to the voting trustees in respect 
of any stock still remaining in their names on May 6 will be paid by the 
company to Bankers Trust Co. for the acount of holders of voting trust 
certificates of record May 5, and who have not yet exchanged their certifi- 
cates for stock certificates, and will be paid to them, or upon their order, 
upon the surrender of their certificates in exchange for stock certificates. 

The New York Stock Exchange has approved the listing of the stocks of 
the company in lieu of the voting trust certificates now listed, upon the 
expiration of the voting trust.—V. 118, p. 1777. 


Ansco Photoproducts, Inc.— New Director. 


L. F. Loree, President of the Delaware & Hudson Co., has been elected 
a director. See also V. 118, p. 553. 


Arkansas Light & Power Co.—T7o0 Create No Par Value 
Shares and Increase Stocks—To Create New Mortgage.— 


The stockholders will vote June 19 (a) on amending the charter of the 
company so as to constitute its outstanding capita! stock, both Preferred 
and Common, from shares of the par value of $100 each into an equal 
number of shares without par value, and in connection therewith to divide 
such shares on a pro rata basis into an equal number of shares without 
wd value, the preferences, rights, privileges, &c., with respect to such 

eferred and Common stock not to be impaired. The Preferred stock 
shall be entitled to cumulative dividends at the rate of but not exceeding 
$7 per share per annum, and, in the event of any liquidation, whether 
through insolvency or otherwise, after payment of the debts of the company 
the holders of the Preferred stock shall be paid $100 per share, and dividends 
before the holders of the Common stock shall be entitled to any payment 
on account thereof, and the remainder of the assets after payment as 
aforesaid shall be distributed pro rata among the holders of the Common 


k. 

(b) On increasing the amount of the authorized stock from 80,000 
shares, consisting of 35,000 shares of Preferred stock and 45.000 shares 
of Common stock, to 180,000 shares, consisting of 80.000 shares of Pre- 
ferred oes and 100,000 shares of Common stock, all stock to be without 
par value. 

(c) On authorizing the execution of a mortgage upon all the property 
and assets of the company now or hereafter own to secure the issue 
from time to time of the bonds of the company, the principal amount 
of which shall be such as shall be prescribed by the directors from time to 
time as provided in the mortgage, such bonds to be issued in one or more 
series, and the form of the bonds of each series. the dates of maturity, 
rate of interest thereon, &c., to be such as may be prescribed by the directors 

rior to issue. Such mortgage is to constitute a continuing lien as security 
or the payment of all the bonds issued thereunder. The first series of 
bonds to be issued under the mortgage is to be known as the 6% series, 
to be dated as of March 1 1924, to mature March 1 1954. 


President H. C. Couch, in a letter to the stockholders, 
says In part: 
It is proposed to increase the Preferred stock from 35,000 shares to 


Partic. Pref. siock, 


80,000 res and Common stock from 45,000 shares to 100,000 shares. 
This is necessary to keep pace with the increased growth and development 


of the properties and provide additional funds for taking care of the in- 


Back in 1914, when fixing the authorization of capital stock and first 
mortgage bond issue, it was conservatively estimated that a $5,000,000 
bond issue would meet the growth and development of the company for 
30 years, extending to 1945, and now, in 1954. we find that with the 
development of the oil fields at E] Dorado, Smackover, Camden, Stephens 
and other fields being engrees. together with the rapid growth and de- 
velopment of rice fields, bauxite mine, cotton seed oil mills, cotton gins, 
and many large industrial and manufacturing plants requiring electric 
power, the business of the company has far exceeded the most optimistic 
expectations and with the development of the hydro-electric power plants 
on the Ouachita River providing for the construction of a series of three 
large dams involving an expenditure, when completed, of approximately 
$15,000,000, the first dam now under construction and 60°, completed, 
we find it necessary to increase our bond authorization in order to carry 
out our construction plays and to permit and take care of the continued 
growth and new business being offered.—V. 118, p. 1668. 


Arkansas-Missouri Power Co.—New Control.— 


A.E. Fitkin & Co., New York, recently acquired control of the company. 
—V. 116, p. 2518. 


Armour & Co. (Ill.)..—_Would Void Consent Decree.— 
See under ‘“‘Current Events"’ above.—V. 118, p. 1395, 1271. 


Armour Leather Co. and Allied Companies.— Report .— 
President Henry W. Boyd reports in brief: 

The leather business has gone through another year of depression owing to 
the extreme fluctuation in the price of hides, surplus stocks of leather which 
tanners have been carrying from overproduction during the war, and lack 
of normal export trade. 

Hides dropped from the high market in March 1923 of 24 cents for South 
American frigorificos to 12 cents in November. Domestic packer hides 
sold at 13 cents for branded cows in January 1923, and drop to 7% cents 
in November. Colorado steers reached the high market of 17 cents in 
March 1923, and dropped to 10 cents in November. 
We showed a profit for the first six months of 1923, but owing to the big 
decline in hides, had to take a heavy loss in our inventory, and the result 
was a net loss for the year of $1,278,000. 
Sales for the year, including our proportion of the sales of the Eastern 
Leather Co., were over $35,000,000. 
We have made large purchases of hides at the low market and should de- 
rive a benefit from this in the present year. 
Consolidated Balance 
Dec. 29°23. Dec. 30°22. | 
$ 


Sheet. 


Assets— 


‘ ‘ | Ltabtitites— 
Property account. 9,618,174 9,771,343 


Common stock. 


Dec. 29°23. Dec. 30°22. 
$ $ 


-x15,000,000 15,000,000 


Inv. subsid. cos__y4,137,629 22,595,000 | Preferred stock --_10,000,000 10,000,000 
Inventories 15,682,285 16,449,874 Founders’ stock 500,000 y500,000 
Acc’ts & bills rec__ 2,024,232 2,699,248 Notes payable_-_-_14,121,000 13,010,000 
Cash - -.. - 2,662,676 2,274,348, For’n drafts pay - - 48,045 1,496,819 
Misc. securities _ - 102,844 29,164) Accounts payable 216,151 694,501 
Deferred eharges 454,337 220,098 Armour & Co____. 4,125,828 3,106,314 
Deficit _- 9,427,431 9,879,183 | Conting’cy res’ve 98,584 110,623 

Total .44,109,608 43,918,257 Total ..-44,109,608 43,918,257 


x Capital stock includes (a) 250,000 authorized shares 7% Cumul. Pref. 
stock of $100 each, 100,000 shares issued; (6) authorized and issued, 1,000,- 
000 shares Common stock, $15 each, and (c) 100,000 shares founders’ stock 
of no par value. y Investment in Eastern Leather Co. Common stock. 
z Investment in allied companies.—V. 117, p. 556. 





Arnold, Constable & Co.-—-Earnings for 13 Months 
Ended Jan. 31 1924.— z 
a Of See : ; — . $4,487,124 
Exp. ,depr., int. ,&c. (incl. loss in liquidating wholesale dept.,&c.) 5,115,789 
Loss_. Se a te an a es en Nae online Léa mae $628 ,665 
Other income 2 ate eee 35,969 
0 a — $592 696 
—V.118, p. 206. 
Art Metal Construction Co.—Balance Sheet Dec. 31.— 
1923. 1922. 1923. 1922. 
Assets— $ $ Liabilities— $ $ 
Plant & property, | Capital stock._... 3,205,700 3,205,700 
less deprec’n_._ 1,926,866 1,979,053 | Mtge. on building - 86,000 87,000 
Pat’ts, lessdeprec. 487,059 501,765 Accts. payable... 180,980 186,186 
-. 3 eee 123,175 147,899 | Notes payable...- 400,000 pawns 
is SE, Ce - - annnws 505,000 | Res. for erection & 
Accts. & bills rec_. 1,611,118 1,034,231 delayed charges - 42,277 54,198 
Inventories ---- -- 2,086,330 1,538,733! Res. for doubtful 
Investments ----- 29,000 19,000 accounts - - - - - 64,080 61,795 
Deferred charges - - 41,613 26,552 | Estimated taxes- - 69,000 90,000 
0 ee 2,257,124 2,067,353 
fe 6,305,161 5,752,232 WE. steédnades 6,305,161 5,752,232 


The comparative income statement was given in V. 118, p. 1272, 1395. 
Bayuk Cigars, Inc., Phila.—New Director, &c.— 


Howland S. Davis of Blake Bros., has been elected a director. ' 
It is announced that the annual meeting hereafter will be held the first 


Wednesday in May.—V. 118 p,. 1015. 


Benjamin Electric & Manufacturing Co.—Earnings.— 

Years Ending Dec. 31— 1923. 1922. 1921. 1920. _ 
Earns. after Fed. tax but bef. int.x$226,959 $203,724 def.$403 586 $524,665 

x After dividends on the Pref. stock of $45,858 and other adjustments 
of $3,200 there was a surplus of $177 ,.902.—V. 117. p. 92. 


Berkey & Gay Furniture Co., Grand Rapids, Mich.— 
Notes Offered.—Howe, Snow & Bertles are offering at prices 
ranging from 99 and int. to 100 and int., to yield from 6% 
to 6.18%, according to maturity, $500,000 6% Serial gold 
notes. 

Dated April 15 1924; due serially April 15 1926 to 1932. Int. payable 
A. & O. in Chicago and New York without deduction for normal Federal 
income tax not exceeding 2%. Michigan Trust Co., Grand Rapids, Mich., 
trustee. Red.asa whole or in part on any int. date upon 60 days’ notice 
at 100 and int. plus % of 1% for each year or portion of year unelapsed to 
maturity. Denom. $1,000, $500 and $100 c*. 

Data from Letter of Pres. E. A. Wallace, Grand Rapids, April 8. 

Company .—Is the largest manufacturer of quality furniture in the United 
States. Business established 64 years ago and was incorporated in Michigan 
in 1873. Products, living room, dining room and bed room furniture, 
comprises a line of over 400 different models. Factory buildings have an 
aggregate floor space of 17 acres. Company’s lumber yard has a storage 
capacity of 1,750,000 board feet and its dry kiln and inside dry storage 
capacity is 500,000 board feet. ‘ 

-urpose.—Proceeds will be used to retire short term bank loans and to 
geovide additional working capital. , ; ; 

Earnings.—Net earnings for the five years ended Dec. 31 1923 available 
for interest and Federal taxes averaged $355,589, equal to over 16 times 
interest charges paid. They were equivalent to 11.8 times the maximum 
annual interest requirement of $30, on this issue and were at least 6% 
times such requirement in each year of the period. The company earned 
a net profit in every one of the last 25 years. 

Balance Sheet Dec. 31 1923 (After New Financing) . 





Assets— Liabilities— 

0 A ere Saree $155,254| Accounts payable- --- -- -.--- $173,453 
Marketabie investments- ---- 48,306 | Accrued Fed. & local taxes, &c. 95,142 
Customers’ notes, &c., rec’le-. 500,068|6% Serial gold notes__.__.--_- 500, 
Sundry notes & accts. rec’le- - - 22,694 | Preferred stock, Class *‘A’’.._ 650,000 
OO a eee 1,230,086 | Preferred stock, Class *B’’... 800,000 
CO, eee 81,610 | Common stock ---.........-- 800,000 
Property and plant_.-_-_-_.-.-- Re 1 Ns Cannes ciecsssucicuc 145,810 
Pr paid int., insurance, &c_ -- 41,112 | 

ee eee $3,164,405; Total....................$3,164,406 








creased development and new business of the company. 


Total 
—V. 109, p. 1989. 
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Bradford Electric Co.—Tenders.— 

The Guaranty Trust Co., trustee, 140 Broadway, N. Y. City, will 
until April 29 receive bids for the sale to it of Ist Mtge. & Coll. Trust 
6%, Series “‘A'’ Gold bonds, due Jan. 1 1929, to an amount sufficient to 
exhaust $14,607, and at prices not exceeding 105 and int.—V. 116, p. 1898. 


British-American Petroleum Co., Ltd.—Acguires Int. 
See Lago Petroleum Co. below. 


Buda Co. (Harvey, IIl).— Annual Report.— 


Calendar Years— 











1923. 1922. 

EE SEL LE ee EE. $6,255,405 $4,178,402 
i a ee 5,568,095 3,985,060 

Manufacturing profit......................- $687,310 $193,342 
Other income _ - ss crchchdek abn Dla: cx ductal tgaksicéeteialiie 29,051 25,408 

I es a ae i Ce a Da Be a $716,361 $218,750 
rr cs eeababeent 282,390 39,630 
| eae wah hen widomaeaecal 199,729 2,277 

I bec le dee ae ee ica iwkbiede $234,242 $106,843 
—V.117, p. 92. 


Buffalo & Susquehanna Iron Co.—Bonds Called.— 
One hundred ($100,000) Ist Mtge. 5% Gold bonds, dated July 1 1902, 


have been called for redemption June 1 at par and interest at the New 
York Trust Co., New York.—V. 115, p. 440. 


California-Oregon Paper Mills.—Bonds Offered.—Lum- 
bermens Trust Co. and Freeman, Smith & Camp Co., 
Portland, Ore., are offering at prices to yield from 64% 
to 634%, according to maturity, $350,000 1st (Closed) Mtge. 
64%% gold bonds. The bankers state: 


Dated Jan. 1 1924; due serially Jan. 1 1925-1935. Int. payable J. & J. 

Denom. $1,000, $500 and $100 c*. Int. payable in U. S. gold coin at the 
banking quarters of the Lumbermens Trust Co., Portland, Ore., trustee, 
and at the Pacific-Southwest Trust & Savings Bank, Los Angeles, Cailif., 
co-trustee, without deduction for normal Federal income tax up to but not 
exceeding 2%. Callable in reverse numerical order on any int. date on 
30 days’ notice at 101 and int. 
WCompany.—lIncorp. in California. Owns extensive and valuable proper- 
ties located in southern California and Washington. The California plant, 
which is devoted to the manufacture of high grade krafts, tissues, wax 
jay wl and fruit wregnes. is located in the heart of the Los Angeles manu- 
acturing district. his mill has a capacity of 40,000 pounds of paper per 
day. In the State of Washington company owns a valuable mill site of 
54 acres with 2,000 feet of water frontage on the Columbia River adjoining 
the Crown Willamette Paper Co.'s plant at Camas and adjacent to this site 
50 million feet of standing timber together with logging machinery, equip- 
ment and nine miles of flume leading to this site. Company also owns 
37% of the capital stock of the Columbia River Paper Mills, Vancouver, 
Wash., which when completed will be one of the most modern and complete 
paper, sulphite and saw mill properties in the world, having an initial paper 
capacity of 80,000 pounds per day. 

Earnings.—Net earnings applicable to interest charges have averaged 
since 1920 $94,250 per year, or over four times the maximum interest re- 
quirements on this issue of bonds. Company's net sales for the same 
period have averaged $575,000 per year and a depreciation reserve aggre- 
gating $171,100 has been set aside out of earnings. 

Purpose.—Proceeds wil! be used to retire current debt, to defray the cost 


of installing additional paper machinery and for other additions and bet- 
terments. 


Calumet & Arizona Mining Co.—Production.— 


Month of— Mar. 1924. Feb. 1924. Jan. 1924. Dec. 1923. 
Copper production (lbs.) _.2.084,000 2,824,000 3,764,000 3,876,000 
See also V. 118, p. 1669, 1139. 


Canada Steamship Lines, Ltd.—Ocean Losses.— 

At the annual meeting President W. H. Coverdale stated that losses on 
ocean tonnage from now on would be practically eliminated. The company 
sold three vessels in 1923, at a loss of $800, . Which were bought prior 
to the ship tonnage slump. ‘Two vessels had been placed in profitable 


service on the upper lakes. It was expected other ocean services would 
be placed on a paying basis this year.—V. 118, p. 1272. 


Central Aguirre Sugar Co.—Seeks Santa Isabella.— 

The company, it is reported, is negotiating for acquisition of stock 
contro! of the Santa Isabella Sugar Co. of Porto Rico. The latter company, 
it is said, owns Central Cortada, in southern district of Porto Rico, just 


west of the Central Aguirre's properties, and its production is estimated 
at 9,000 tons.—V. 118, p. 1523. 


Central Metal Products Corp.—Sale.— 
The property heretofore advertised for sale on Feb. 25 and thereafter 


adjourned to March 31, has again been adjourned and will now be held 
April 28.—V. 118, p. 1272. 


Central Power Co. (Del.).— Acquisition.— 


The company has acquired the local plant of the Ravenna Electric Light, 
Heat & Power Co.—V. 118, p. 1523 


Central States Electric Corp.—-Notes Called.— 

Nine hundred ($909,000) 2-Year 7° Secured Gold notes, due June 1 
1925, have been called for payment May 3 at 101 and int. at the Central 
Union Trust Co., 80 Broadway, N. Y. City. The corporation will take 
up and pay for at the Central Union Trust Co., any of the notes called 
for redemption, which may be surrendered prior to May 3 at 101 and int. 
thereon to the date of surrender. 

Holders of notes called for redemption are entitled to detach the stock 
purchase warrants appertaining thereto before presenting the notes for 
payment, and to retain such warrants. 

The corporation will, however, at the trust company, on or before May 3 
purchase any such warrant at the rate of $5 per warrant.—V. 118, p. 
1396, 1140. 


Chicago Yellow Cab Co.— Earnings .— 

Three Months Ended March 31— 1924. 1923. 
Net after expenses and charges___....-------------.- $628,854 $503,207 

Concerning reports to the effect that the a contemplated an in- 
crease in the capital stock, Pres. John Hertz authorizes the following 
statement: 

“The Cab Co. has not authorized any increase in its capital stock, nor is 
any increase contemplated. It has been the custom of the company from 
time to time in the past to purchase stock in the open market for resale 
to its employees on easy terms, in the same manner as the various large 
enterprises such as the U. 8. Steel Corp. and others have done. Such 
an offer to employees at $57 50 per share is now in force. The company 
is not selling stock to the public and does not contemplate so doing.’’— 
V. 118, p. 1778, 1396. 


Chief Consolidated Mining Co.—Bonds Offered.—J. A. 
Hogle & Co. and Central Trust Co., Salt Lake City, Utah, 
are offering at 100 and int. the unsold portion of $500,000 


7% 1st (closed) Mtge. Convertible Gold bonds, not taken by 
stockholders. A circular shows: 


Dated April 11924. Due April 11934. Denom. $1,000, $500 and $100. 
Interest payable at Walker Bros., Bankers, Salt Lake City, Utah, and New 
York Trust Co., New York. Callable, all or part, at any time prior to 
April 1 1930 at 104 and int. and thereafter at one point less per annum. In 
all cases of bonds being called for redemption, bondholders will have a period 
of six days in which to convert their bonds into stock. 

AS nae gas J erect a _ develop newly acquired properties and provide 
additional working capital. 

Earnings.—For 1923 earnings amounted to $812,209, or $62,000 more 
than the entire bond issue. Earnings for last six years averaged $568,462, 
and for the last 12 years averaged $425,317. Dividends to the amount of 


- 





$2,769,381 have been paid since 1913. Pr ts are exceedingly bi t 
for in earnings. ‘The new mill, which will be completed Aug. 1 1924, 
is a development of nine years’ —S a work and the process has been 
proven on a commercial scale. he officers of the company feel confi- 
dent that a saving of three dollars net per ton will accrue t ugh the oper- 
ation of this mill. 

Conversion.—Bonds will be convertible into Common stock at the option 
of the bondholders at therate of 222 shares per each $1,000 bond; 111 shares 
per each $500 bond, and 22 shares per each $100 bond; or at the rate of ap- 
proximately $4_50 per share of stock. 

Sinkin und.—Payments will be made by the company to the trustee 
for a sinking fund as follows: First payment Oct. 1 1925, and thereafter 
semi-annually each year during the life of the bond. The amount of each 
semi-annual payment will be 5% of net earnings (10% per annum) before 
interest charges for the year ending Dec. 31 previous, or 5% of the bonds 
outstanding (10% per annum) at the date of ayment, whichever may be 
greater. Money accruing in the sinking fund shall be used to purchase and 
retire bonds in open market, if available at or below 104 and int. If not 
available for purchase at this price, then to call bonds by lot at 104 and int. 
Holders of bonds called shall be given 60 days in which to exercise the priv- 
ilege of converting their bonds into Common stock as outlined above. 


Balance Sheet Dec. 31 1923 (Before This Financing) . 








Assets— Liabilities— 
Property __ _- gruel $3 .344,895| Capital stock __-_-__- $1.000,000 
Mine investments_.___._._._ 607,883| Stock premium _____-_-_- 215,020 
Current assets_________ hy Bol eee 2 2,572,477 
Sub. cos.’ balances_.- 199,934! Current liabilities ____- 34,154 
Leasers’ supplies _. =~ 9,119| Reserve for taxes__-_- 603,891 
Miscellaneous _-- - - - - - - 10,382 | Reserve for depreciation.. 273,951 
Liberty bond investment 501,625} Reserve for development- 94,380 
SA Lc ewsaee ; 100,528} Reserve for hospital fees - 12 

Total . .- $4,893 ,887 | 


Total... 2M Jes $4,893,887 


—V. 118. p. 1669. _ 


Chino Holding Co.—Bonds Offered.—California Co. and 
M. H. Lewis & Co. are offering at 100 and int. $400,000 
Ist Mtge. & Collateral Trust 7% Serial Gold bonds. 

Dated April 1 1924, due serially April 1 1925 to 1929. Denom. $1,000 
and $500 c*. Interest payable A. & O. without deduction of normal Fed- 
eral income tax up to 2% at Security Trust & Savings Bank, Los Angeles, 
Calif., trustee. Red. on any int. date on 30 days’ notice at par and int. 
plus a premium of 44 of 1% for each year or portion thereof, of unexpired 
lift to maturity. 

Security.—Secured by collateral consisting of $546,959 First Mortgage 
Trust Deeds, to be deposited with the trustee, and in addition will con- 
stitute a first mortgage on 409 acres of land, completely irrigated and planted 
(with the exception of 20 acres to be planted) to 2 and 3-year-old walnut 
trees. The lands have been appraised at $976,946. These lands are located 


in San Bernardino County and are a part of the original properties of the 
Chino Land & Water Co. ’ . vine 


Cities Service Co.—Dividends—New By-Products Plant.— 

The directors have declared the regular monthly cash dividends of % of 
1% on the Preferred and Preference ‘‘B’’ stocks, and % of 1% in cash scrip 
and 14% in stock scrip on the Common stock, all payable June 1 to 
holders of record May 15. _Like amounts are also payable May 1. 

Henry L. Doherty & Co. announces that the by-products of a new 
petroleum unit now being constructed for Empire Refineries, Inc., a sub- 
sidiary, will be marketed under a patent agreement by the Chemical Prod- 
ucts Division of the Standard Oil Co. of N. J. The work of nanos Se 
new chemical products plant of the Doherty organization which will a 
part of the Empire refinery at Okmulgee, Okla., is being done by engineers 
of the Doherty Research Co. The evolution of apparatus and the perfec- 
tion of processes used in this wes neglected branch of the petroleum 
industry by the Standard Oil Co. of N. J. and the Doherty engineers were 
so similar that when patent interferences developed, it was deemed advisable 
to combine patent interests. ‘The patents are now held by a trustee for the 
use of both companies. 

The new plant at Okmulgee will recover alcohols from what have formerly 
been by-products or waste products of the petroleum industry. The 
Standerd Oil Co. of N. J. is operating a similar plant at its Bayway (N. J.) 
refinery. 

The manufacture of chemical products is not a new industry for the 
Doherty organization. For many yeete the Denver Gas & Electric Light 
Co., which is now a part of the Public Service Co. of Colorado, one of the 

rincipal public utility subsidiaries of Cities Serivce Co., has been manu- 


acturing coal tar products from tars obtained in the usual coal and water 
gas process.—V. 118, p. 1524. 


City Dairy Co., Ltd.—Par Value Changed.— 


The stockholders on March 27 changed the par value of the $1,000,000 
Common stock from $100 to $25 per share.—V. 118, p. 1396. 


Clark Car Co. of Pennsylvania.—Receivership.— 

The Fidelity Title & Trust Co. and William H. Lewis of Pittsburgh 
have been appointed receivers of the Clark Car Co. of Pa. in a decree 
handed down by Judge Thomson in the U. 8. District Court at Pittsburgh, 
in an equity suit against the company by the Clark Car Co. of New Jersey. 
Litigation has been pending in the Court for almost a year to determine 
the legality of the license under which the Pennsylvania concern is carryin 


on the business of Ye ey selling railway dump cars, all 
to have been invented by Charles H. Clark. 


Columbia Steel Corp.—Definitive Bonds Ready.— 

Definitive First Mtge. 7% bonds, Series ‘‘B,’’ are now ready for delivery 
in exchange for Dillon, Read & Co. interim receipts, at the office of the 
U.S. Mtge. & Trust Co. See offering in V. 118, p. 912.—V. 118, p. 1524. 


Connecticut Mills Co.—Consolidated Income Account.— 
Results for Years Ended— 


Jan. 5 '24. Jan. 6 '23. 

Sales of fabric, waste, &c PE by Korine $4,481,931 $6,202,034 
Profit from sale of Goodyear stock & dividends 

received thereon RES, 2h SE a ae 4,996 250,653 

Receipts from cancellation of sales contracts -_ —- ~~~ See $+ ~*saene 





Totalincome- 
Manufacturing cost_ 


SiR Spi. ea 4,962,590 
Selling and administrative expenses________.____ 278,987 435,704 
Interest on bonds, &c_____- 2 ET Seat ees 16,304 101,949 
en ss maliieles &bs 5,351 25, 


Premium on bonds retired______ A! 
Dividends paid on Ist Pref. stock %) 99.435 


oe oee (7%) 99.435 
Dividend declared on Ist Pref. stock pay. Feb. 1 '24(1 34) 24,859 


_— 
=) 
ra 
& 
bw 


$926,084 
$859,996 





Se aa a are he eee 
Profit and loss, surplus 
—V. 118, p. 669, 555. 


Consolidated Gas, Electric Light & Power Co. of 
Baltimore.—Pref Stock Sold.—Spencer Trask & Co., New 
York, and Chase & Co., Boston, have sold at 101 and divs. 
to yield about 6.45%, $2,000,000 644% Cumul. Pref. 
(a. & d.) stock, Series 5 teeh $100 (see advertising pages). 

Dividends payable Q.—J. Red., all or part, on 60 days’ notice at 
110 and divs. At no time shall Preferred stock be issued and outstanding 
in excess of the amount of Common stock issued and outstanding and 
not held or owned by the company. Preferred stock may be issued in 
different series, the fixed preferential dividends upon which shall in no 
case exceed 8% perannum. This offering is part of an issue of $4,000,000, 
the balance of $2 000.000 being reserved for sale in the near future direct 
to consumers and employees on the deferred payment plan. Transfer 
agents: New York Trust Co., New York; Continental Trust Co., Baltimore. 
Registrars: Guaranty Trust Co. of New York; Union Trust Co. of Md., 
Baltimore. 

Listing.—Outstanding Preferred stock listed on the Baltimore Stock 
Exchange and application will be made to list the present issue. 
Data from Letter of President Herbert A. Wagner, Baltimore, —_ 15. 
Company.—Does the entire gas, electric light and wer business in 
Baltimore, including the supply of all power used by the street railways. 


Operations also extend into the suburbs and surrounding counties, serving 
a population of about 800,000. 


” $77,606 
$965'503 
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Company has generating stations azgregating 220,000 h. p. capacity. 
Additional] installation aggregating 53,333 h. p. is now nearing completion. 


Company is also furnished, under an advantageous contract, with power 
from the largest water power plant in operation east of the Mississippi 
and south of Niagara. Its gas plant has a capacity of 60,000,000 cu. ft. 
daily (to be increased to 67,000,000 cu. ft. this year) and it also has a 


contract under which it purchases from the Bethlehem Steel Co. by-product 
coke oven gas for a substantial part of its output. ; 

Purpose.—Proceeds will be used to pay for additions and extensions to 
gas and electric plants, transmission lines and distribution systems and 
to reimburse the treasury for similar capital expenditures. 
Capitalization upon Completion of Present Financing. 
Pref. stock, Series ‘‘A’’ 


8% Cumul $5 000,000 


7% Cumul. Pref. stock, Series *‘B’’ (incl. $43,200 subscribed 
but not fully paid for) .. 2,000,000 
6%% Cumul. Pref. stock, Series *'C”’ _ 4,000,000 
Common stock—paying 8% dividends—(incl. $128,700 sub- 
scribed but not fully paid for) -17 532,200 
Consol. Gas Elec. Lt. & Pr. Co. Gen. Mtge. 4%s, 1935 13,845,000 
Consol. Gas Elec. Lt. & Pr. Co. of Balt. Ist Ref... M.S. F. bonds 
Series ‘‘A’’ 6s, due Feb. 1 1949 . 11,263,000 
Series ‘‘C’’ 7s, due Oct. 1 1931- - - 8,752,500 
Series ‘‘D’’ 64s, due Oct. 1 1951 13 ,000 
Series “E"’ 54s, due Sept. 1 1952 5,000 ,000 


Consolidated Gas Co. of Balto. City Consol. Mtge. 5s, 1939 
Consolidated Gas Co. of Balto. City Gen. Mtge. 4%s, 1954 
United Elec. Lt. & Pr. Co. Ist Consol. Mtge. 44s, 1929 
Guaranteed Issues of Subsidiary Companies. 
Roland Park Electric & Water Co. Ist Mtge. 5s, 1937 
Baltimore Electric Co. of Baltimore City Ist Mtge. 5s, 1947 
Baltimore Electric Co. of Baltimore City 5% Pref. stock 
Public Service Building Co. Ist Mtge. 5s, 1940 
Public Service Building Co. 6% Pref. stock 


Earnings— Years Ended Dec. 31. 


3,400 ,000 
6,100,000 
4,428,000 


300 ,000 
3,943,000 
1,000,000 

$18,000 

688 ,400 


Operating Surp. Avail. 
Gross Expenses Net Fized for Dirs., 

Income. & Tares. Earnings. Charges. Depr., &c. 
1919______$12,813,617 $8,012,906 $4,800,711 $2,283,622 $2,517,089 
epee 15,433,458 10,451,791 4,981,667 2,475,192 2,506,475 
1921 - - - 16,612,388 10,584,582 6,027 806 2,963,761 3,064 045 
SS ot 5 we 20,376,084 11,451,727 8,924,357 3,045,688 5,518,669 
1923 _ - 22,221,699 12,588,592 9,633 ,107 3,232,095 6,401,012 


—V. 118, p. 1009. 


Continental Can Co.—Purchases Plant.— 

The cempany has purchased the properties of the Bucklen Food & 
Products Co. at Ida, Mich., at a Circuit Court Commissioners’ sale for 
$10,500. The property consists of a canning factory, fixtures and 4% 
aq ie im which, it is stated, originally cost about $40,000.—V. 118, 
Pp. > a 


Continental Motors Corporation.— Dividends Resumed. 
The directors have declared a dividend of 20 cents per share on the out- 
standing 1,760,845 shares of Common stock, no par value, payable April 30 
to holders of record April 25. On Dec. 15 1920 a dividend of 1% was paid 
en the old Common stock, par $10, which was exchanged in 1922 for the new 
no par shares on a share-for-share basis: none since. 
esident R. W. Judson says in substance: ‘‘It is the intention of the 
company to pay these dividends quarterly. It is interesting to our stock- 
holders to note the improved condition and strong financial position of 
the corporation since the discontinuance of dividends in December 1920. 
In addition to working out the losses caused by the depression in 1921, 
the -— is in a better asset position by $5,000,000 than at that 
time. he corporation has practically no bank indebtedness. Its current 
liabilities are very small; its cash position is strong and the capacity of 
the corporation well booked for the current and coming year. No 
capital expenditures are in process or contemplated and earnings for the 
first five months of the current year are heavily in excess of the same 
period last year. 
“The business of the corporation is increasing, due to its strong position 
in the trade, and shipments and sales for April will be considerably in 
excess Of March and May promises as well as April.’’—V. 118, p. 1670, 1524. 


Corn Products Refining Co.— Earnings .— 
Earnings for the first quarter of 1924, based upon audited returns for 


the first two months of the year, are estimated at equal to slightly more 
$4 a share on the company’s $49,784,000 capital stock, par $100.— 


than 

V. 118, p. 1779, 1670. 
Crane Co., Chicago.—Annual Report.—The remarks of 

President R. T. Crane Jr., together with a balance sheet as 

of Dec. 31 1923, will be found in the advertising pages of 

this issue. Our usual comparative tables were given in 

V. 118, p. 1525. 


Crocker-McElwain Co., Holyoke, Mass.— Balance Sheet 
Jan. 2 1924.— 


Assets— Liabilities— 

B ..---.------ ----- $50,567 | Preferred stock- ---. $250,000 
Acc’ts rec., less reserves __ 162,143|}Common stock__________ 1,500,000 
Notes receivable________ 9,805 | Acc’ts payable, incl. wages 
Investments Citewewadata 640,395 DT cttcnncnne nop « 23,699 
Inventories _ _____ ceneee= 497 ,663 | Insurance reserves_ __ 4,601 
hand, bldgs. & fixtures, Dividend reserve_-_-___- ; 31,250 

mach’y, &c., after de- Est. Fed. tax liability ____ 35,000 

I a cis ta ses ala 780,399 a =a pate see telnd aw 225,000 
———-—_——— | Undivide Pore. ....+« g 

DS oleae taw ke $2,140,972 " . wee... 

—V. 117, p, 557. ee ls ae $2,140,972 





Cunard Steamship Co., Ltd.—Annual Report.— 
Calendar Years— 1923. 922. 1921 192 
753 


1922 921. 920. 
Gross earnings_._.__.... £8,627 £8,313,.316 £9,286,006 £12,.260,662 











Expenses & depreciation «8,236,586 7,918,729 8.336.235 11.473,350 

Net earnings........ £391,167 £394,587 £949.771 £787 312 
Total surplus..______.- 516.429 594'477 1.118.846 031/407 
NS ae See x See x 172,249 193,778 
Other charges________- ci, COD 277.491 991428 
Dividends _........... 135.000 135.000 135°000 135,000 

Profit & loss, surplus. £381,429 £459,477 £534,105 £503.291 





x Includes taxes.—V. 118, p. 1670. 


(Thos.) Cusack Co.—Wins Suit.— 

By a decision of Vice-Chancellor John Griffin at Jersey City April 15 
Clarence D. Costello lost his suit as a stockholder to restrain the com omer 
from ‘‘wasteful expenditures’’ of money in plant extension, ‘ruinous com- 
petition and excessive benuses and salaries.” By the same decision he 
was refused his application for the appeasement of a receiver for the com- 
pany. 4~ aes geen og ae mat the business affairs of the 
company have been ‘wisely an onestly managed in the interes 
stockholders and editors.” me ¥ a 

e suit was brought by Costello, according to the decision of Vice- 
Chancellor Griffin, in the interests of the Poster Advertising Co. and the 
O. J. Gude Co., business rivals of the Cusack company, for whom he 
“‘was obviously acting as a tool.’’—V. 118, p. 207. 


Davison Chemical Co.—English Investment. 

Pres. C. W. Miller, returning from Europe, said he had gone abroad to 
arrange consummation of the English Silica Gel Corp. Davison will re- 
ceive 70% of the Common stock and $750,000 in cash from this company .— 
V.118, p. 1397, 913. 


Detroit City Gas Co.—Rate Increase Granted.— 





1,200 cu.ft. of gas or less each month, while customers using up to 50,000 
cu. ft. will be charged 75c. per 1,000 cu. ft. The average rates under the 
old schedule were approximately 74c. a thousand. The report of the 
arbitrators which has — accepted by the city of Detroit, also provides 
that the company shal! furnish gas of a quality of 530 B. T. U., compared 
with 600 as at present. 

This increase, it is said, will add $1,000,000 annually to the company’s 
revenues. 

The city recently held that the valuation of the company’s properties for 
rate-making purposes is $20.558,.801, while the company gave it a valua- 
tion of approximately $40,000,000.—V. 117, p. 2438. 


Detroit Edison Co.—Quarterly Earnings.— 
os 


Three Months Ended March 31— 924. 1923. 
Gross revenue_________- cht dedwinnebwhwiesine eee Gla 
Expenses_______ ee ares ee 6,421,055 5,817,152 
Interest charges, &c., deductions - - 1,054,421 1,064,631 





Net income i nis serena Seanad $2,181,424 


—V.118, p. 1141. 


Distillers Securities Corp.— Sale—Time Extended .— 

The bondholders’ committee (B. W. Jones, Chairman), of the 5% bonds, 
states that the trustee has sold at public auction the stock of Distilling 
Co. of America which was held as security for the Distillers 5% bonds 
The stock was bought in by the reorganization committee for $1,500,000. 
After deducting the expense of the sale, there will be distributable out 
of the cash proceeds on each $1,000 bond, for principal and unpaid interest, 
the sum of $246.2412. 

At the request of the trustee and of the bondholders’ committee the 
reorganization committee has re-opened the time for deposit of outstanding 
bonds and such bonds will be accepted for deposit under the plan by 
Bankers Trust Co., as depositary, to and incl. May 15. The committee 
points out that the certificates of deposit for bonds have been selling 
on the New York Stock Exchange at a price materially higher than the 
amount of cash payable out of the sale of the security for the bonds. 
(Compare reorganization plan in V. 118, p. 806.)—V. 118, p. 1274. 


(E. I.) du Pont de Nemours & Co.—Outlook, &c.— 
President Irenee du Pont is quoted as saying: ‘‘The outlook for our 
sales earnings is good. I think they will be about the same as last year. 
Earnings and sales for the first quarter decreased considerably, reflecting 
uncertainty created in Washington.’’—V. 118, p. 1397. 


Edmunds & Jones Corp.—‘Stock Increased.— 

The stockholders on April 14 increased the authorized common stock 
from tga shares, no par value (all outstanding), to 80,000 shares, ne 
par value. 

According to President G. E. Edmunds, earnings of the corporation for 
the first three months of the current year exceeded the earnings for the 
corresponding period of last year. Sales during March 1924, it is stated, 
ran between $425,000 and $430,000.—V. 118, p. 1670. 


(Otto) Eisenlohr & Bros., Inc.— Stock Decreased.— 

The Philadelphia Stock Exchange on ae 7 struck off the regular list 
$30,000 Preferred stock reported cancelled as of April 2 1924, leaving the 
amount of Preferred stock listed $2,314,300.—V. 117, p. 2894. 


Electrical Securities Corporation.— Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, trustee, will until 
May 5 receive bids for the sale to it of Fifth Series Collateral Trust 8. F. 
5% bonds, due Dec. 1 1937, to an amount sufficient to exhaust $50,215, 
at a price not exceeding 103 and interest.—V. 118, p. 208. 


Electrical Utilities Corp.—Dividends Resumed.— 

The directors bave declared a dividend of 4°% on the Common stock, 
payable May 10 to nolders of record April 30. Dividends of 4% of 1% each 
were vaid on the Common shares from Oct. 15 1922 to July 15 1923, inclus- 
ive; none since.—V. 106, p. 818. 


Elgin National Watch Co.—Earnings.— 

For the 8 months ending Dec. 31 1923 net income was $1,906,918. 
Company has changed its fiscal year to end Dec. 31 instead of April 30 
as heretofore.—V. 118, p. 316. 


Fairbanks, Morse & Co.— Annual Report.— 
29 











Results—-Cal. Years— 1923. 922. 1921. 1920. 
Net shipments ________. $25,757,363 $20,011,200 $16,525.920 $34,549,718 
Operating profit.....___ $3,478,192 $2,452,678df$1,330,417 $4,144,922 
Div.—E. T. F’b’ks & Co. 150,000 100,000 a de ------ 

Total income _.. $3,628,192 $2,552,678df$1,330,417 $4,144,922 
Depr. on bldgs. & equip_ 797 ,330 776,568 612,238 564,544 
Res. for taxes & conting- ice. 0 aedmambed then 4 700, 

Balance $2,830,862 $1,.776,110df$1,942,655 $2,880,378 


Surplus & undiv. profits 


brought forward 15,978.897 15,061,837 19,411,207 18,300,225 


Prov. for sinking fund__ Cr.100,000 Cr.100,000 | |. ea 

Total surplus_- _. $18,909,759 $16,937,947 $17,468,552 $21,180,603 
Contrib. to pension fund 108 ,522 81,391 73,143 101,642 
Amount written off____- tebe aa £ i #iéscsee= 
Reserve for transfer of 

‘“‘co.”’ engine mfr ee St 060i ‘Sn SO 
Pref. stock sinking fund _ 100,000 ee 8 806=séiCskeweeee0ClC(ié‘C 
Res. for adj. of for. exch- aes OS 
Adj. of val. of inventories E — Fok) i= 
Preferred dividends____ (6°)108.000  (6)108.0090 112,500 


120,000 
Common dividends.- __ ($4) 1,175,270($2 4) 669659 z ($5) 1547 ,753 


Balance of surplus and 
undivided profits..$17.417,967 $15,978.897 $15,061,837 $19,411,207 
The Guaranty Trust Co. of New York has been appointed transfer agent, 
together with the Central Trust Co. of Ilinois, for 375,000 shares of Com- 
mon stock of no par value. The Guaranty Trust Co. of N. Y. has also 
been appointed transfer agent, together with the Harris Trust & Savings 
Bank, ey? for 125,000 shares of Preferred stock, par $100. See V. 118, 
p. 1670, 1525. 


Federal Mining & Smelting Co.—Earnings.— 

At annual meeting President F. H. Brownell said earnings for the first 
quarter of 1924, before depreciation, depletion and Federal taxes, were 
$522,000, being $141,000 in March, $198,000 in February and $183,000 
in January. The company had bought for $1,199,000 the following 
mining property in the Oklahoma-Kansas zinc field: Lucky Bill, Lucky 
Syndicate, Gordon, Whiskbroom, Muncie, Homestake and Lucky 
See.—V. 118, p. 1670. 


Fisher Body Corp.—Reporled General 
Minority Stock.— 
See General Motors Corp. below.—V. 118, p. 1018. 


Ford Motor Co., Detroit.—Production.— 

The company’s final production figures for March of domestic and foreign 
plants, including Ford of Canada, is 198,188 cars, trucks, tractors and Lin- 
colns, against 186,141 for Feb. and 183,502 for Jan.—V. 118, p. 1274. 


Frontenac Breweries, Ltd.—Listing—Back Dividends.— 

The Montreal Stock Exchange has authorized the listing of $300,000 
Preferred stock and $910,000 Common stock, par $100. The company 
has an authorized capital of $2,000,000, consisting of $500,000 7% Cumul. 
Conv. Pref. stock and $1.500,000 Common stock. Of the Common 
stock, $500,000 is set aside for conversion of the Preferred stock. 

The directors have declared a cash dividend of 10% and a stock dividend 
of 25% on the Preferred stock to clear up all accumulated dividends on 
the issue. 1003 





Motor Seeking 


before deducting interest, 





The board ef arbitration appointed by the city of Detroit and the com- 
pong See handed down its recommendations relative to rates to be charged 
y the latter. While the new rates to be charged are approximately the 
same as the old rates, the reduction in the standard of gas to be furnished 
is expected to give the company relief from the old rates which were alleged 
to be too lew. The new rate is $1 per 1.000 cu. ft. for customers using 





Profits for the year ended Dec. 31 
depreciation, &c., amounted to $315,608. 
Dec. 31 1923 was $316,820.—V. 113. p. 1777. 
Gas & By-Preducts Co.—Bonds Offered.—Gladney & 
| Watson, New Orleans, are offering at 9614 and div., to yield 
over 7.40% (with 50° bonus in Commen stock), $3,000,000 


Profit and loss surplus at 
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Ist (closed) Lien Coll. 15-Year 7°% Sinking Fund Gold bonds. 
A circular shows: 


Dated Jan. 1 1924. Due Jan. 1 1939. Int. payable J. & J. Denom. 
$1,000, $500 and $100 c*. Red. on the first day of any month on 30 days’ 
notice at 107% and int. to and incl. Jan. 1 1929; 105 and int. after Jan. 1 
1929, and on or before Jan. 1 1935; thereafter at a premium becoming 1% 
less each year to 101 and int. during the last year of life. The New York 
Trust Co., New York, trustee. Company agrees to pay interest without 
deduction for any normal Federal income tax not exceeding 2%. , 

Company.—Incorp. in Delaware. Controls and operates the following 
companies: Dallas Gas Corp. (owning all of the Common stocks of the 
Dallas Gas Co. and County Gas Co., Dallas, Texas); Natural Gas Produc- 
ing Co. of La.; Excelsior Pipeline Co.; Morehouse Natural Gas Co., Inc., 
Bastrop, La.; Panola Oil & Gas Co., Panola County, Texas; and the U. 8. 
Carbon Co., Bastrop, La. 

Security.—Secured by the pledge of the first mortgage 7% demand gold 
bonds of the following-named companies, which in effect make these 
First Lien Collateral 7% bonds a direct first mortgage on the properties of 
each: Natura! Gas Producing Corp. of La., $1,953,500 (total $2,000,000); 
Excelsior Pipeline Co., $500,000; Morehouse Natural Gas Co., Inc., $25,000; 
Panola Oil & Gas Co., $400,000; U. 8. Carbon Co., $500,000. 

In addition to the foregoing, these bonds are secured by a deposit of all 
(except qualifying directors’ shares) of the common stocks of the Dallas 
Gas Corp., Excelsior Pipeline Co., Morehouse Natural Gas Co., Inc., 
U.S Carbon Co., Panola Oil & Gas Co. and over 97% of the Common stock 
of the Natural Gas Producing Co. of Louisiana. 

Earnings.—Net earnings for the year 1923 are over 2.1 times the interest 
requirements of the First Lien Collateral 7% bonds; the earnings estimated 
for the year 1924 are 3.8 times, and those for 1925 are over 6 times the inter- 
est requirements.—V. 118, p. 1399. 


General American Tank Car Corp.—Fquipment_ Trusts 
Offered.—Drexel & Co. and Chas. D. Barney & Co. are 
offering at prices ranging from 98.12 and int. to 100.48 and 
int., to yield from 5% to 5%4%, according to maturity, 
$5,000,000 514% Equipmnet Trust Certificates, Series “B. 
Issued under Phila. plan (see advertising pages). 

Dated May 11924. Due annually from May 1 1925 to and incl. May 1 
1934. Denom. $1,000 c*. Dividends payable M. & S. at the office of 
Philadelphia Trust Co., Philadelphia, Pa., trustee, without deduction for 
normal Federa! income tax not exceeding 2%. Redeemable, all or part, at 
102 and divs. on any dividend date upon 30 days’ notice, to and incl. 
May 1 1927, and at 101% and divs. thereafter. 

Security.—There will be vested in the trustee for the benefit of the certifi- 
cate holders. title to 4,200 steel tank cars of 8,000 and 10,000 gallons 
capacity. The present depreciated value of this equipment is over $7 ,500,- 


Net Earnings after Deprec’n, Interest and Dividends on Outstanding Equipment 
Certificates, but Before Federal Tazes. 


1918. 1919. 1920. 1921. 1922. 1923. 
58 04 foe 68 255.886 $2,587,679 $1,339,018 $1,706,796 $2,243,256 
—V. » Pp. 1779. 


General Asphalt Co.—Tenders.— 

The Bankers Trust Co., 10 Wall St., New York City, will until April 26 
receive bids for the sale to it of 8% 10-Year Sinking Fund Conv. Gold bonds 
dated Dec. 1 1920, to an amount sufficient to exhaust $63,831, and at a 
price not exceeding 105 and interest.—V. 118, p. 1399. 


General Electric Co., Schenectady, N. Y.—Orders.— 
Three Months ended March 31— 1924. 1923. 1923. 
> ates S $73,487,903 $80,010,045 $51,335,300 
The War Department of the United States has just placed an order 
with this company for four 32,500 k.v.a. vertical waterwheel generators, 
each with direct-connected exciter for the Wilson dam_ hydro-electric 
project at Muscle Shoals. ‘This order includes switchboard and auxiliary 
er mes Delivery on the order is to be made during the early summer 
of 1925.—V. 118, p. 1779. 


General Motors Corp.—Reported Seeking Minority Stock- 
holdings of Fisher Body Corp.—Plans Cut in Capital Stock— 
New Director, &c.— 


Reports were current in the financial district this week that the corpora- 
tion would take over the minority stock of the Fisher Body Corp. Alfred 
T. Sloane Jr., President, is stated to have made the following statement 
about these negotiations: 

“The General Motors directors have discussed informally from time to 
time with the Fisher Body Corp. officials plans for absorbing the outstand- 
ing stock of that company. However, no agreement of any kind has been 
arrived at by the company and there is no basis of fact in the reports on 
the subject now curreat in the financial district. The General Motors Corp. 
owns §0% of the outstanding Common stock of the Fisher Body Corp. and 
there has been no change in the relations existing between the two compan- 
ies.”’ 

It was also reported that the directors were working upon a plan to re- 
adjust the capital by issuing one share of new Common stock for each four 
shares of the old and to place the new Common stock on a $6 annual divi- 
dend basis. At the present time $1 20 annually a share is paid on this stock. 
The proposed chanzes would bring the number of Common shares down to 
about 5,000,000. Stoc'sholders, it is said, have often complained that only 
the brokers have benefited as a result of the splitting up of the steck from 
$100 per share to four shares of no par value, through increased commis- 
sions. 

W.S. Knudson, Gen. Mer. of the Chevrolet Division, has been elected 
a director. 

The resignation of M. H. Hoepli, for more than a year Acting Chief 
of the Automotive Division of the U. S. Department of Commerce, has 
been announced. Effective May 1, Mr. Hoepli will join the General 
Motors organization to assist in its European sales program.—V. 118, 
p. 1779. 


General Petroleum Corp.—Listina.— 

The New York Stock Exchange has authorized the listing of $27,876,800 
Common Stock (authorized, $46,787,800), par $25, with authority to add 
$1,119.400 Common Stock on notice of issuance on conversion of out- 
standing 6% Convertible Gold Notes, and with further authority to add 
$558 .450 Common Stock on official notice of issuance to employees. making 
the total amount applied for $29,545,650.—-V. 118, p. 1399, 1232. 


Goldwyn Pictures Corp.— A malgamation.— 

The New York ‘*Times’”’ April 18 says: ‘‘One of the largest mergers in the 
history of the motion picture industry was consummated April 17 by 
Marcus Loew, who heads the consolidated interests which will be operated 
under the name of the Metro-Goldwun Corporation. The corporations in- 
cluded in the merger are Metro Pictures, Goldwyn Pictures and the Louis B. 
Mayer Co. Their combined authorized capital stock is approximately 
$65,000,000. Distribution of Cosmopolitan Productions is included in the 
merger. 

Mr. Loew, as President of Metro Pictures, heads the new combine. The 
board of directors of the new corporation includes F. J. Godsol, Pres. of 
Goldwyn Pictures, which was developed largely by Samuel Goldwyn, and 
Edward Bowes, V.-Pres. of Goldwyn. Another member of the board is 
Messmore Kendall. Pres. of the Moredall Realty Corp. William Braden, 
a director of the Moredall Realty Corp., becomes a director of the new 
corporation. 

Mr. Mayer will be Vice-President in charge of all production activities of 
the Metro-Goldwyn Corp. 

The announcement of the merger discloses that the ‘‘negotiations, which 
have been in progress for some time, were initiated by F. J. Godsol.”’ It 
further says that the consolidation ‘‘in no way will submerge Goldwyn pic- 
tures, reports to the contrary notwithstanding.”’ 

“Goldwyn executives and the Goldwyn organization will be retained 
throughout,”’ says the announcement. ‘‘Abraham Lehr, Vice-Pres. of 
Goldwyn, in charge of its studios, has not yet indicated whether he will 
remain with the merged company. 

“The amalgamation brings to the support of the Metro-Goldwyn Co. the 
immense Loew chain of theatres and the large number of houses which 
Goldwyn at present controls throughout the country, the most important 
being the Capitol Theatre. New York. The policy and personnel of the 
Capitol will remain absolutely unchanged. Also included in the deal are 





two theatres in Los Angeles, the California and Miller's; theatres in Seattle 
and Tacoma,Wash., and Portland, Ore., of which one-half are owned by 
Goldwyn and one-half by W. R. Hearst; also the Ascher Circuit of houses in 
Chicago and adjacent territory, comprising more than 20 theatres in which 
the Goldwyn Co. owns a one-half interest.” 

Mr. Loew, in commenting on the amalgamation, and explaining the 
Status of the four companies in the merger, said: 

‘The motion picture business is going through a stabilizing process and is 
working itself out on sane, economic principles. Through combining our 
forces in the best interest of all parties to the merger, Metro, Goldwyn, 
Cosmopolitan and the Louis B. Mayer Co. are going a long way in the right 
direction. In order to obtain the greatest efficiency and economy in pro- 
duction such a step was inevitable. 

‘‘Every other business has experienced the same difficulties in its n- 
nings and has come to realize the economic necessity of centralization. 
The merger will accomplish mutual savings that will react to the benefit of 
the exhibitor, and through the exhibitor to the public, which is what we 
wish to bring about.”’ 

The Goldwyn Studios at Culver City, Calif., which are included in the 
merger, cover 40 acres, and are reported to represent an investment of 
$14,000,000. It will be the producing centre of the combined corporations, 
according to the announcement. 

The consolidated organization will take over for release in the approaching 
season several large films which are being produced abroad. These include 
‘“‘Ben Hur,” now being filmed in Italy by arrangement with A. L. Erlanger: 
Rex Ingram’s ‘‘The Arab,’’ recently filmed in North Africa; Marshall 
Neilan’s ‘‘Tess of the D’Urbervilles,’’ now being completed, and Eric von 
Stroheim’s ‘‘Greed,’’ which has been a year in the making. 

Directors for the new corporation will include Clarence Badger, Reginald 
Barker, Frank Borzage, Charles Brabin, Edward Cline, Alan Crosland, 
Scott Dunlap, Emmett Flynn, Hobart Henley, E. Mason Hopper, Rupert 
Hughes, Robert E. Leonard, Fred Niblo, Harry Rapf, J. Parker Read Jr., 
Victor Shertzinger, Victor Seastrom, King Vidor, Robert Vignola and others. 

T. Coleman du Pont is one of the heavy investors in and a director of the 
Moredall Realty Corp., owners of the Capitol. Frank H. Hitchcock and 
ea Ww. sagnners also are members of that corporation’s directorate.— 

; ¢, D. Zase- 


(B. F.) Goodrich Co., Akron, Ohio.—Earnings, &¢.— 

At the annual meeting April 16, President Work stated that while it has 
never been the policy of the company nor of the present ma ement to look 
into the future and prophesy results, it seems advisable, in the interests of 
the stockholders, to depart from this general rule at this particular time. 

As everybody knows, the rubber industry as a whole has been passing 
through a period of depression during the past few years, and this company 
suffered with the rest. 

The turn of the year brought a substantial improvement to the industry, 
and, judged by the results of the first three months’ operations, the —_- 4 
mene Venn to predict that we may look forward to the future with 
co ence. 

The estimated earnings for the first quarter were considerably in excess 
of bond interest and preferred dividend requirements. 

The stockholders voted to reduce the authorized but unissued common 
stock by 750,000 shares and to retire 11,880 shares of preferred stock in 
accordance with the charter provisions. 

The additional shares of no par value Common stock authorized" in 
1920 for the purpose of providing for the conversion of the 7% Convertible 
Gold notes then authorized, are no longer required by the company, all 
of the notes having been retired and paid. Reducing the authorized 
Common shares from 1,500,000 to 750,000 will not affect the issued shares 
but will merely eliminate the excessive authorized but unissued stock 

The regular quarterly dividend on the Preferred stock of $1 75 per 
pore eas oom eeeres, payable July 1 to holders of record June 31.— 

° » Pp. 1671, . 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.—/nitial Div. 
An initial quarterly dividend of 134 % has been declared on the Preferred 
stock, payable May 1 to holders of record April 20. (See offering in V. 118, 
p. 671.)—V. 118, p. 1780. 


(W. T.) Grant Co.—To Open New Stores.— 

President W. T. Grant, April 1, said in part: 

Sales for 1923 amounted to $20,625,388, an increase of $5,242,727, or 
34.08%, over the previous year, and profits for the year applicable to 
ewe dividends were over seven times greater than the requirements 
thereof. ; 

During the year eight additional stores were opened and six stores, pre- 
viously in operation, were remodeled and enlarged. New stores were 
opened at Baltimore, Md.; Toledo, O.; Waco, Tex.; Meriden, Conn.; Lima, 
O.; Hyde Park, Rockland and Norwood, Mass. The stores waich were 
remodeled were those at Providence, R. I.; Waterbury, Conn.; ainRe, 
Fla.; Johnstown, Pa.; Binghamton and Syracuse, N. Y. {At Jan. 31 1924 
the company had in operation 59 stores.) 

During 1924 will open additional stores at St. Paul, Minn.; Atlanta, Ga.; 
Greenville, 8. C.; Hazelton, Pa.; Houston, Tex.: Davenport, Iowa: Altoona, 
Pa.; Oshkosh, Wis., and at new locations in Philadelphia and Erie, Pa., 
where our present leases are terminated. 

See also financial statement for the late fiscal year in V. 118, p. 1780. 


Great Lakes Transit Corp.—Annual Statement.— 

Calendar Years— 1923. 1922. 1921. 1920. 
Net income before Fed. 

income taxes_______- $1,120,296 $1,019,622 $917,460 $815,080 
Com. divs. ($5 per sh.) — 500,000 500,000 500 ,000 500 ,000 


Quarterly dividends of 1%4% have been paid on the Preferred stock 
from July 1 1916 to date. 
Balance Sheet Dec. 31. 
Assets-— 


oon « SUBS. 1922. Liabilities— 1923. 1922. 
Property account.$6,729,438 $5,481,511] Preferred stock $2,750,000 $2,750,000 
Intangible assets__ 750 000 750,000| Common stock _.- x750,000 750,000 
Current assets 549,276 551,555| Funded debt 1,000,000 1,000,000 
Cash 925,608 1,209,671) Current liabilities 537,954 185,942 
Operating reserves 108,214 891,164 
Deprec. reseryes__ 1,538,518 1,211,082 
. ——  -—+—-—-— | Surplus invested__ 1,681,253 701,524 
Total (ea. side) $8,954,323 $7,992,737: Profit &loss,sur_. 588,385 503 ,025 


x Represented by 100,000 shares of no par value.—V. 112, p. 2122. 


Guanajuato Reduction & Mines Co.—-Reorg. Plan.— 

The bondholders’ protective committee, William G. Moore, Chairman, 
in a letter to the holders of the Ist Mtge. 6% 29-Year Gold bonds, sayslin 
substance: 

In endeavoring to carry out the objects for which this committee was 
created, suggesting the deposit of bonds with the Empire Trust Co., de 
positary, we have met with many complexities that would be non-existent 
if the properties were within the United States. and thus amenable to our 
laws. The Mexican Constitution of 1917 strictly confines the right to 
acquire ownership of real estate to Mexicans by birth or naturalization, or 
to foreivners who agree to be considered Mexicans so far as their property 
rights are concerned, and who further acree not to invoke the protection 
of their own Governments in respect thereof. This provision does not 
affect titles acquired by foreigners prior to the adoption of the ‘‘Constitu- 
tion of 1917,’’ so the company is perfectly secure ir its title, but in the event 
of any attempt to reorganize by foreclosure sale, at which the properties 
would naturaliy be purchased by the bondholders’ committee, as the first 
move toward creating a successor company, the Mexican Constitution of 
1917 would invalidate the title. 

These matters were very thoroughly considered by the committee with 
its attorneys and with the company’s Mexican attorney, and with the at- 
torneys of the Erpire Trust Co., trustee, and it was evident that the ordi- 
nary procedure followed in cases within the jurisdiction of U. 8S. Courts 
could not well be applied in this instance. Furtherrnore, our chief duty, as 
we saw it, was to preserve for the bon‘holders the present mortgage security, 
without any cost to them, and at the same time enable the company to 
proceed with its operation unhampered by the menace of a matured obliga- 
tion. Therefore, the committee, representing more than 96% of all out- 
standing bonds, decided upon the practical plan to extend the maturity of 
the present mortgage 20 years from its forthcmoing maturity date, July 1 
1924, thus obviating the necessity of foreclosure, and of disturbing either 
the present title to the properties or the mortgage security thereon. 

Consideration was given to the matter of past-due interest. As soon as 
the plan has become effective, the company will pay the interest coupon 
due Julv 11918. The remaining coupous, Jan. 1 1919 to July 1 1924, will 
be cancelled, and the company will issue in lieu thereof scrip certificates to 
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oe paid in numerical order without maturity date, and payable only from } 
such surplus net earnings of the company as may, in the discretion of direc- 
ters, be available for that purpose. 

In this way the bonds of the company will be cured of default and as the 
company should be able to meet its bond interest regularly in the future, the 
bonds should immediately acquire a good standing in any market. The 
past-due interest will be relegated to a position between the current interest 
and stock dividends. Whenever the company finds it possible to pay, in 
addition to current bond interest, one set of the scrip certificates without 
embarrassment, it will call for them just as it has heretofore called for past- 
due coupons to be deposited for collection, or presentesi for payment. _ 

This plan has been fully approved by the company and by the Empire 
Trust Co., trustee under the mortgage. ; 

It is reasonably presumed by the committee that the plan will become 
ully effective not later than June 1 1924, whereupon the interest coupon due 
July 1 1918 will be promptly paid by the company.—V. 116, p-. 1654 


Hardy Coal Co.—Production—Contract.— ; 

Production in March amounted to 41,000 tons of coal, an increase of 
approximately 6,000 tons over February. Under its contract with the 

orfolk & Western RR., the company delivers its coal to that carrier 
at the mine at $2 per ton net The contract calls for 420,000 tons during 
the coal year ending April 1 1925.—V. 116, p. 1419. 


Hartford & New York Transportation Co.—Ann. Rept. 


Calendar Years — 1923. _ ‘ 1922. 
Operting revenues $1,502,658 $1,275,154 
Operating expenses eins 1,295,032 1,150,487 

Net operating revenue $204,576 $124,697 
Net revenue, auxiliary operations sur.1,253 def.13,566 

Net operating revenus $205,829 $111,131 
Tax accruals 7,413 7 626 

Operating income —— _ $198,416 $103,505 
Other income__ ; 62,269 


54,527 
Gross income — _. $260,685 $158,032 


Deductions from gross income $98 457 $97 .120 
Dividends__-_-__- , 240,000 120,000 
Government guarantees _x 4 pete, def .2,370 

Net income_. def$77,772 def$61,459 





x This item covers lapover items audited during the year applying 
to Federal control or guaranty periods.—V. 110, p. 2197. 


Hazeltine Corp.—Production.— 

The production of radio apparatus by the licensees of the corporation, 
together with a number of licensces engaged in the manufacture of ‘‘Neu- 
trodyne” receiving sets, is summarized by President R. T. Pierson as follows: 


Retail No. 
Sales Value. Licensees. 
is os ane babe beens $204 ,299 2 
mercer enced Sent. 3D 1978 .cccccecccccccccce~ 421,072 3 
uarter ended Dec. 31 1923 ...............-.--- 2,669,795 4 
Pt ee BO 2 Ee cccsndnecaedioounes *5 ,600,000 6 


* Partly estimated. 

During the past few weeks plants have been constructed and installation 
has been completed by four additional licensees, so that in the second quar- 
ter of this year a total of 10 licenszes will be producing and selling ‘‘Neu- 
trodyne” apparatus.—V. 118, p. 800, 910. 


Heywood Wakefield Co., Mass., and Subsidiaries.— 
Consolidated Balance Sheet Jan. 1. 


1924. 1923. 1924. 1923, 
Assets— $ $s TAabilities— $ 3 

Plants & equipm’t. 9,604,963 9,319,346 First Pref. stock__ 3,984,400 3,984,400 
Investments _____ 123,535 29,359 2d Pref. stock____ 2,761,600 2,964,600 
U.8. Treas. certifs 100,000 501,225; Common stock... 6,000,000 6, J 
Mdse. & supplies. 8,973,609 7,859,386) Accounts payable. 682,579 496 ,508 
SMe 581,732 1,088,275| Reserve for taxes. 276,227 142,181 
Notes receivable... 251,863 291,367! Res. forins.fund. 108,920 # -__... 
Accts.receivable__ 3,629,339 3,067,439  Surplus._......_. 9,522,823 8,621,461 


Deferred charges_ . RA Paint A ae 
—V. 116, p. 1538. Total (ea. side) _23,336,549 22,209,150 


Home Stove & Foundry Co., Chicago.—Bonds Offered. 

Thompson, Kent & Grace, Inc., Chicago, are offering at 100 and int. 
$200,000 Ist Mtge. 7% Serial Gold bonds. Dated March 1 1924, due 
serially March 1 1926 to 1934. Callable at 105 and int. in the reverse 
numerical order on any int. date upon 30 days’ notice up to and incl. 1929 
and at 1% less each succeeding year. Denom. $1,000, $500 and $100 c*. 
Int. payable M. & S. at Continental & Commercial Trust & Savings Bank, 
ven” trustee, without deduction for Federal income tax not in excess 
o % 

Company.—tIncorp. in 1886 in Illinois. Manufactures and sells through 
both jobbers and dealers, a complete line of gas stoves. Our products are 
distributed mainly in [llinois and the six adjoining States. Also manu- 
factures upon orders light iron castings. This business comes to us from 
a Class of customers who demand a superior grade of light castings. 

Earnings.—Average earnings for the 5 years ending Dec. 31 1923, 
applicable to the interest charges on these bonds were $52,912, or nearly 
4 times the greatest interest charges on this issue. These figures include 
the year 1921, when most companies operated at a loss, but in which this 
company showed a small profit. 

Purpose.—Proceeds are to be used to retire outstanding funded indebted- 
ness and bank loans and to provide additional working capital. 


Houston Oil Co. of Tex.—/ncome 3 Mos. end. Mar. 31724. 
Gross earnings: Oil sales, $1,216,992; transfer of oil, &c., $36,562; 

royalties, premiums and miscellaneous sales, $38,881; increase 

in oil inventory, $626,444 + RES 2a ee AE Lee $1,918,880 
Deduct: Oil purchases 


71,507 52,754 








PRP - z a a a 435,647 
Production expenses, $163,389; depreciation, $84,141; taxes, ete 
$54,450; administration and general expenses, $92,192______ 394,072 
Depletion of oil lands______ peGanscheMeweveaeenawes se. 179,658 

Bee ees ee ee $909 503 

Other income credits: Miscellaneous, $3,132; profit on sale 
capital assets, $123,678 gle ie ce een en ee 126,810 
OR 2 a eee $1,036,313 

I Ie on ok cco cuudbacuasancacnnce 3,338,571 
Gross surplus_-__-__-___- edna Re hein os ald dip itu tal gui. vital as Se aed $4,374,884 

Dividends on cumulative Preferred stock____________________ 268,428 
Net surplus at March 31 1924 cecnneeu oan ae 

—V. 118, p. 1527. . m 


Hoopes & Townsend Steel Co., Philadelphia.—Bonds 





Purpose.—Proceeds will be used to complete the purchase of the steel 
and iron rolling mill referred to above, together witn all machinery and 
equipment, &c. 
Sinking Fund —Indenture will provide for annual sinking fund payments 
consisting of 20% of the net annual earnings with minimum sinking fu 
payments equivalent to 5% of the total amount of bonds outstanding on 
March 1 1926, and on March 1 of each year thereafter. 
Earnings.—Based upon an audit of Hoopes & Townsend Co.’s books, 
earnings of the rolling mill at Fort Washington and the warehouse in Phila., 
which is used as the outlet for the surplus product of the mill, for the five- 
year period from 1916 to 1920, inclusive, available for interest, Federal 
taxes, depreciation and dividends, amounted to an average of $222,190, or 
over four times the annual interest on this issue of bonds. These results 
were obtained as a result of running the mill at about 45% capacity. 
During the years 1921 and 1922, due to the widespread depression in 
business, and especially in the steel industry, the mill and warehouse were 
operated at a loss of $105,409. Operating profits of the mil! and warehouse 
were operated at a loss of $105,408. Operating profits of the mill and 
warehouse for tae first ten months of 1923 were in excess of $100,000 opera- 
tions in 1923 being only at about one-third of the capacity of the mill. 


Balance Sheet Nov. 10 1923 (After This Financing) . 


Assets- Liabilities— 
Cash _- i ae ae ae $114,101) Acceunts payable, accrued 
Notes receiv. (customers) _ 8.629| wages, &c eit aa $59 663 
Acc’ts receiv. (customers) - 126,330)First Mtge. 7% Sinking 
Merchandise . oe 666,523| Fund Goid Bonds 750,000 
Long term notes, war 7% Preferred Stock : 1,000,000 
claims, &c oaks 17,785'Surplus represented by 
Deferred charges--- -_ 9,677| 30,000 shares of no par 
Land, buildings, &c -- 2,467.911 value common stock___ 1,601,284 


ares 
—V.118, p. 1780. 


Huntington Development & 


___-$3,410,948! Total...._____- __ $3,410,948 


Gas Co.— Earnings .— 
999 











Calendar Years 1923. 22. 1921. 
Sales of gas (cubic feet)______.5,016,016.000 5,150,298.000 4,665,997 ,000 
Average price per cubic foot __-. 20.04c. 7 ane 17 .03c. 
Gas revenue _.. $1,005,056 $881,348 $796,766 
Oil, &c., revenue_.____.__.--- 351,252 313,445 268 824 

Total _ _- . ia $1 356,308 $1.194.793 $1.065,590 
Operating expenses & taxes $923,171 $812,511 $740,388 
Interest on bonds ie - 219,461 218,347 196,110 
Other interest __ 24,962 21.595 12,792 

Ee $188,715 $142,340 $116,299 
Miscellaneous adjustments__-_- caakmen: i épetabeeeoc Cr.5,656 
Previous surplus___--- nc are 31,902 52,763 92,185 

Total surplus__-_- aca $220,617 $195,104 $214,141 
Preferred dividends . $45,000 $90,000 $90, 
Depreciation of equipment 142,115 73,202 71,378 

Balance, surplus. $33,502 $31,902 $52,763 
—V.116, p. 1282. 

Hupp Motor Car Co.—Annual Report.— 

Results for Calendar Years— 1923. 1922. 

Hupmobiles sold during year _ _- ‘ 38,279 34,167 3,614 
SA ALLY aE Stats 3 Sera _. $38,013,015 $34,562,847 $16,946,437 
Cost of sales_____- ate 4 34,746,427 {27,820,052 [ 


Selling, admin. & gen. expenses. seal \ 2,376,732 |} 


Not 
_ $3,266,588 $4,366,064 | available. 





Gross profit 











3 is ae 8 §=69So6 Shanda 

Profits and income._____......-- $3,663,866 $4,366,064 $1,020,278 
0 2 ee 74,648 36,245) Not 
Reserves for depreciation. __________ Stee { available. 
Provision for Federal taxes_________ 00,00 565,835 130,000 
Preferred dividends paid (7%) __---_- 37 ,823 58,873 66,234 
Common divs. paid in cash (10%) __- 558,151 519,210 519,210 
Common div. pay. Feb. 1 1924... (24% %)228.452 || ..-..  .------ 
Common div. paid in stock_-__-___-_- [ener 8 8  <deeied .  dimacidu 

I, I is Bctemnen sew $1,292,153 $3,185,900 $304 834 
OTIS GROIN. once cnccccess-<e 8,091,136 4,905,236 4,600,401 
Sundry surplus adjustments (net)_._.. Cr.10,650 |  -_.---. -—----- 

Profit and loss surplus___.-----__- $9,393,939 $8,091,136 $4,905,235 


Consolidated Balance Sheet Dec. 31. 
{Incl. Am. Gear & Mfg. Co., Detroit Auto Spec. Corp. and H. & M. Body 
Corp.| 








x1923. 1922. | x1923. 1922. 

Assets $ 3 | __Ltabilities— 3 3 
Land, buildings, | Preferred stock - -- 1 677,800 

equipment, &c_y7,902,513 6,579,931! Common stock- 9,138,090 5,192,100 
eae 1,258,969 738,134! Notes payable.--. ------ 1,400,000 
U.S. certificates_. 100,240 100,240 | Acc’ts payable___- 1,887,556 1,964,522 
Acc’tsreceivable.. 941,654 964,171| Acer. wages, &c-_- ee weeead 
Inventories ------ 8,170,770 6,682,051| Div. pay. Feb.1'24 228,452 # ------ 
Inv. in Hupp Inv. Res. for int., taxes, 

. 2s 37,786 37 ,844 insurance, &c.. 677,955 624,730 
Other investments 17,240 15,400| Fed'l tax reserve... 479,913 565,835 
Deferred charges - - 71,153 102,860} Dealers’ deposits.. 114,280 116,341 
Good - will, trade Purch. obligations 340,000 380,000 

names, &c_____ 3,858,921 3,858,921)| Detroit Auto Spec. 

a i ) ae 67,087 
a 9,393,939 8,091,136 
ee 22,359,245 19,079,552 ee 22,359,245 19,079,551 








x After giving effect to sale of 342,678 shares of Common stock to stock- 
holders and the redemption of all outstanding Preferred stock. ‘ 

y Land, buildings, machinery, factory equipment and furniture and fix- 
tures, $10,022,098; less depreciation reserve, $2,119,585; total property 
investment, $7,902,513.—V. 118, p. 1780, 1671. 


Ingalls Stone Co., Bedford, Ind.—Bonds Offered.— May- 
nard H. Murch & Co. and Guardian Savings & Trust Co., 
Cleveland, are offering at 100 and int. $300,000 Ist (closed) 
Mtge. 7% 10-Year Sinking Fund Gold bonds. Bankers state: 

Dated Apr. 1 1924. Due Apr. 1 1934. Denom. $1,000, $500 and 
$100 c*. Interest payable A. & O. in Cleveland without deduction for the 
normal Federal income tax not exceeding 2%. Penna. 4-mill tax refunded. 
Red. all or part on any int. date on 30 days’ notice at face value, plus a 
premium of 4% for each full year between redemption date and maturity. 
Guardian Savings & Trust Co., Cleveland, trustee. 

Sinking Fund.—Mortgage will provide for a monthly sinking fund be- 





Offered.—Hyney, Emerson & Co., Chicago, and Guaranty 
Trust Co., Butler, Pa., are offering at par and interest 
$750,000 First (Closed) Mortgage 15-Year 7% Sinking Fund 
Gold Bonds. A circular shows: 


Denom. $1,000, $500 and $100 c*. Dated March 11924. Due March 1 
1939. Interest payable (M. & S.) at Guaranty Trust Co., New York. 
Redeemable all or part on any interest date, upon 30 days’ notice, at 107 
and interest up to and including March ] 1934, and thereafter at 107 and 
interest, less 1% for each full year or fraction thereof, remaining between 
March 1 1934 and date of redemption. Free from normal Federal income 
tax not exceeding 2%. Tax of any State or United States possession, not in 
excess of 4% mills, refunded. Penn. Co. for Insurances on Lives & Grant- 
ing Annuities, Philadelphia, trustee. 

Company.—Incorp. in Delaware. Has been organized for the purpose 
of acquiring a steel and iron rolling mil! with an annual capacity of 40,000 
tons of steel bars, rods and wire, or 25,000 tons of iron bars and rods, and 
230 acres of land on which it is located adjoining Fort Washington, a suburb 


ginning April 1 1925 equal to 3 cents per cubic foot on all marketable stone 
quarried and anpeee during each month, and shall be paid to the trustee 
not later than the 15th of each succeeding month. The mortgage also 
rovides for a minimum annual sinking fund, beginning April 1 1925, as 
ollows: $15,000 each year, 1926 to 1928 incl., $30,000 1924 to 1931 incl., 
and $45,000 each, 1922 and 1933, and $75,000 , 1934. 

Company .—Has been engaged since 1887 in the quarrying and cutting of 
limestone. The Bedford limestone is used to a large extent in the construc- 
tion of office and public buildings, churches, schools, theatres, &c., and the 
demand for this product is increasing rapidly. According to the Govern- 
ment report on the stone industry, 40% of all the stone used in the United 
States is limestone, and nearly 90% of such limestone is produced in the 
Bedford district. 

Purposes.—Proceeds will be used to retire current bank loans and to in- 
crease working capital. 

Earnings.—Average earnings available for interest for the 5-year period 
ended Nov. 30 1923, after depreciation and depletion, but before taxes, 
were over 3 % times the interest charges on this issue. During this period 
is) 


we cap r depreciation and depletion were unusually large, totaling 





of Philadelphia. This steel and iron rolling mill, located at Fort Washing- 
ton, was erected by the Hoopes & Townsend Co. in 1901. 


Assets.—Balance sheet as of Nov. 30 1923 carried land, buildings, machin- 
ery and equipment, less depreciation, at $591,010, which is equal to $1,970 
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for each $1,000 bond of thisissue. Included in this item is the quarry land 
and land used for mill sites, recently appraised at $1,299,745. 

After giving effect to this financing, balance sheet will show net quick 
assets of $405,399, or $1,351 for each $1,000 bond of this issue. 


Inspiration Consol. Copper Co.—Annual Report.— 


Calendar Years— 1923. 922. 1921. 1920. 
Sales of copper -- -- - - - -- $10,779,320 $10,236,894 $8,636,498 $10,033,706 

Deductions— = 
Mining exp. & develop’t_ $3,589,940 $3,025,064 $728,919 $3,701,140 
Ore transportation, &c__ 4,426,137 3,377,612 850,720 4,385,209 
Depreciation _-__-_--.--- 399 ,964 314,254 166,593 648,718 
Trans.of metals,refin.,&c 1,674,739 1,548,751 492,628 2,151,796 
Adm. & Federal taxes__ 289 ,262 399,941 166,224 809,189 
Copper on hand (not inc.Cr1,487,791 Dr1,2 


78,540 Dr6,.947 456 Cr3,628,145 
Interest, &c Cr66,235 Dr37,795 Dr97,Al5 Cr1,769 
Income from investment Cr130,710 Cr309 Cr112,101 Cr326,708 
Suspension expenditures  ____-- 229,081 1,089 ,066 

Dividends paid 





SC niteas. i fhne canal. aa 4,136,884 
Balance, deficit_____- $2,084,012 $26,166 df1,790,421 df1,842,608 
Total surplus__......-.- 8,356,407 6,272,395 6,246,230 8,036,651 


—V.118, p. 1019. 


International Paper Co.—Bal. Sheet Dec. 31 (Incl. Subs.) 
1923. 1922. 1923. 1922. 
Assets— $ $ $ 
Prop’ty owned and Preferred stock. _.24,920,648 24,910,204 
op. by sev. co8__ 57,322,781 57,198,681|Common stock-__19,931,984 19,923,032 
Woodlands, held Ist & Ref. M. 5s— 
direct & through 


Liabilities— 


Dee SO a ccon 6,790,000 6,865,000 

sub. co’s, benefit i. ror 12,017,000 12,306,000 
Int. Paper Co_. 7,884,940 7,829,635|St.M. Lum. 5s_-_- 50,000 62,500 
Securities .......- 3,727,430 3,600,906) Aroos.P.& P.6s. 100,000 150,000 
1,582,841 1,787,328 | Notes payable____11,760,000 12,623,132 
Notes receivable.. 687,816 401,043) Accts. payable... 2,470,767 2,082,755 


Accts. receivable.. 7,243,522 6,821,834|/I. P. Co. div. 


Inven. & cash & | payable Jan.15. 375,000 375,000 
adv. on log. op_21,733,793 20,763,206 | Accrued bond int- ‘ 


Sinking funds 51,437 51,485|1I. P.Co.def.div_. «189,878 214,869 
Deferred assets... 3,123,846 2,794,958|Insurance reserve. 868,627 784 465 


Conting. reserve... 6,607,282 6,148,389 


Tax reserve____.- eae wears 
P. & L. surplus. __17,112,330 14,802,790 
WE Gativave 103 ,358 406101 (249,177) Total ...... _103 358 406 101 ,249 177 


x Reserve for payment of deferred dividends on I, P. Co. Pref. unstamped 
stock 74% cash, 14% on Pref. stock and 12% on Common stock. 
The usual comparative income account was given in V. 118, p. 1780. 


Intertype Corp., Brooklyn, N. Y.—Earnings.— 
Quarter Ending March 31 


1924. 1923. 
Gross profits before depreciation. _____......__--_--~- $468,247 $432,277 
Less—Head and branch office selling expenses___._.... 168,003 155,464 
Depreciation. .....<......- ina sc uaiebtbiou te wae alto 50,686 53,423 
EO 42,500 20,000 





Dees GO MUP... occ cceccceces 
—V.118, p. 1672. 


Iowa Southern Utilities Co. (of Del.).—Status— 
Acquisition—Earnings, &c.— 


This company was organized in Delaware in 1923. Company at that 
time owned and operated the electric light property at Creston, Cromwell, 
Lorimor, Talmage and Thayer, and wholesaled current to Orient, Prescott, 
Tingley, Elliston and Arispe; and in March the company purchased all of 
the physical assets of the lowa Southern Utilities Co., a corporation organ- 
ized in Maine in 1905 under the name of the Centerville Light & Traction 
Co., which owned and operated the public utility properties serving the 
city of Centerville, Ia., and a street railway serving the city and extending 
to the town of Mystic. The company later acquired all of the properties 
of the Centerville Albia & Southern Ry., which operated a passenger and 
freight electric railroad between Centerville and Albia, Ia. 

The Delaware company since Dec. 31 1923 acquired the physical prop- 
erties of the Southern Iowa Electric Co. In connection with this acquisition 
the company issued $800,000 Pref. stock. 

The main generating system of the company is located at Centerville, 
which is the geographical and business centre of the territory served. The 
Iowa Southern Utilities Co. of Delaware's transmission lines radiate from 
Centerville, and at present comprise 410 miles of modern high-grade con- 
struction. The population served is approximately 75,000. The property 
consists of 31.94 miles of electric railway, one district steam-heating system, 
one gas works, electric light and power station with installed capacity of 
10,625 k.w.: miles of gas mains, 9: number of gas meters, 502; electric 
meters, 13,392. 

Present Capitalization 
First & Refunding 6s. Series of 192: 


. aes a 
seek anes _._.. (Closed) 


_____ $207,058 $203,389 


Authorized. Outstanding. 


20 « «- $1,563,000 
First Mortgage 6s (Maine Co.) 1,765,000 
Southern Iowa Electric Co. Ist 6s_-___ (Closed) b342,.700 


7% Cumulative Preferred stock_______- wrath 
Common stock ; d 


5,000,000 1,380,800 
50,000 shs. 5,800 shs. 


a Limited by the restrictions of the mortgage. b Including $65,000 still 
held in treasury. 


Earnings Year Ended Dec. 31 1923. 
ere rae _.. $1,009,486 
ee Ge Se OE es SD. nc coccaccosseoceoesembanmoce ¥ 409 ,254 
Bond int. ($105,906 on Ist mtge. and $49,336 on Ist & Ref. bds.) 155,242 
Dividends (Preferred, $46,382; Common, $29,000) ______._---- 75,382 

Balance -_-_- ; wa ae $178.630 

The combined net earnings of the Iowa Southern and the Southern Iowa 
Electric Co. for the 12 months ending Feb. 29 1924 is as follows: 
bined gross, $1,150,664; net, $467,807.—V. 118, p. 800. 


Jones Brothers Tea Company, Inc.—Outlook, &c.— 

The company will discontinue the practice of issuing montly sales records, 
and hereafter will give out quarterly reports which will include earnings 
statements. 

Chairman Harry L. Jones, at the annual meeting held April 14, said 
that the outlook for the company during 1924 was satisfactory, and that 
there will not be a repetition of conditions in 1923 when the company suf- 
fered losses as the result of unfortunate speculations in coffee. The com- 
pany in the future will handle its entire coffee business through the New 

ork office. The San Francisco branch has been closed, and the office at 
New Orleans will be abandoned in July.—V. 118, p. 1672. 


(Anton) Jurgens’s United Works.—FEarnings, &c. 

Cable advices received by White, Weld & Co. from Holland indicate 
that net earnings of Anton Jurgens United (Margarine) Works for the 
year ended Dec. 31 1923 were approximately 13,700,000 guilders, or 
more than 5% times the annual interest requirements of 2,400,000 guilders 
on the outstanding 25-Year 6% bonds. 

The earnings available for interest show an increase of nearly 4,800,000 
guilders over the net earnings in 1922. 

Although the sinking fund provided in the indenture does not commence 
operation through drawing at par until 1928, it is understood that the 

ectors will propose at the general meeting of stockholders May 5 to 
set aside, out of 1923 earnings, 1,000,000 guilders as a sinking fund reserve. 

It is also proposed to declare the regular 6% dividends on all classes 


of Preference shares which are outstanding in the amount of 82,934,800 
guilders.—V. 118, p. 1144. 


Kansas Power & Light Co.—Capital Decrease.— 

At a special meeting of the stockholders held on March 11, a resolution 
Was passed amending the charter by decreasing the capital stock from 
100, shares of Common stock, no par value, and 50,000 shares of Pre- 
ferred stock, par $100 per share, to 250,000 shares of Common stock, par 
$10 per share.—V. 118, p. 1781, 1520. 

Kelly-Springfield Tire Co.—Defers 2nd Preferred Divi- 
dend.—The directors on April 15 voted to defer payment of 
the quarterly dividend of 2%, due May 15 1924, on the 8% 


Com- 





Cumul. 2nd Pref. stock. The company had paid dividends 


ow on this issue since Novy. 15 1919.—V. 118, p. 1672, 
1400. 


Keystone Telephone Co., Philadelphia.—Zarnings.— 
—Quarter end. Mar. 31— —12 Mos. end. Mar .31— 





1924. 1923. 1924. 1923. 
Gross earnings__.....-- $466,451 $434,525 $1,846,297 $1,721,989 
Oper. expenses & taxes __ 255,594 245,699 994,4 972,476 
Interest on bonds----.-- 108,722 110,505 438,746 444,903 
Other interest charges-- 22,745 21,2 77,971 64,298 
Balance ............ $79,390 $57,077 $335,086 $240,312 
—V. 118, p. 1019. 


King Edward Hotel Co., Ltd., Toronto.—Bonds 
Offered.—Bauer, Pond & Co., Inc., New York, are offering 


at 99 and int., to yield over 7%, $1,000,000 Ref. Sinking 
Fund Mtge. 7% Gold Bonds, Series “‘A.”’ 

Dated March 1 1924, due March 1 1944. National Trust Co., Ltd., 
Toronto, trustee. Interest payable M. & 8. at Royal Bank of Canada, 
Toronto and Montreal, Canada, and at Agency of Royal Bank of Canada, 
N. Y. City. eaten and interest payable in U. 8S. gold coin. Denom. 
$1,000, $500 and $100 c*. Callable all or part on any int. date upon 
30 days’ notice on or after March 1 1929 at 105 and int. Int. payable 
without deduction for any Canadian taxes and U. 8S. Federal income tax 
up to2%. Penn. 4 mills and Maryland 4}4 mills, Conn. personal property 
tax up to 4 mills and Mass. income tax on the int. not exceeding 6% of 
such interest per annum refunded. 

Data from Letter of Frank A. Dudley, President of United Hotels Co. 
of America. 

Hote!—The King Edward, occupying the entire block in the centre of 
the financial and business district of Toronto, contains 861 guest rooms, 
together with numerous ground floor stores and offices. 

Control.—The King Edward is controlled and operated under the direction 
of United Hotels Co. of America. The parent company directs the opera- 
tion of 17 hotels in the United States and Canada. 

Securilty.—Secured by a direct lien upon the entire fixed assets owned by 
the King Edward Hotel Co., Ltd., subject only to a saortgege of $2,500,000 
held by the Metropolitan Life Insurance Co. of N. Y. City. 

Authorized issue of refunding mortgage 7% gold bonds, $3,500,000. 
The remaining $2,500,000 are reserved to refund the $2,500,000 mortgage 
held by the Metropolitan Life Ins. Co. 

Earnings.—In the past three calendar years the net operating profits 
applicable to interest of company have averaged $466,450. In 1923 net 
operating profits applicable to interest were $542,471. Net operating profits 
for the past three years, after providing for interest on the mortgage held 
by the Metropolitan Life Insurance Co. averaged over 4 times the interest 
requirements on the series ‘‘A’’ Ref. bonds, and in 1923 were nearly 5 times 
interest requirements on this series. 

Equity.—This bond issue is followed by $2,500,000 Debenture ‘‘A’’ shares 
and $850,000 Debenture ‘‘B”’ shares, and $1,000,000 Common stock. | 

Sinking Fund.—On March 1 1929 and in each year thereafter, there will 
be an annual sinking fund of 2% on this issue of series ‘*A’’ bonds. 


Kirby Lumber Co.—Balance Sheet.— 
Dec. 31°23. J’ne 1 °23. | 
$ . 


Dec. 31°23. June 1°23. 
Assets ~ Liabilities- s$ $ 
Cash peamene. ne 552,917 | Bills pay., banks eae 275,000 
Bills receivable... 485,828 700,336 | Bills pay., other 146,225 56,225 
Acc’ts receivable. — 940,584 2,427,589) Acec’ts payable for 
Interest accrued - - 4,77 mdse ¢ 186,986 270,481 
Inventories _.._... 1,614,892 1,440,815) Unpaid wages- - 38,932 77,598 
Notes rec’le from | Salesmen's comm’n oe 6,997 
timber sales _- - - 178,798 279,996 | Acc’ts payable for 
Other assets - --- -- 669,654 ---| surveys, &c FF ia 
Redemp'’n fund _-- 45 ...| Miscellaneous - - - 26,124 8,097 
Real est. (not used |U.S.incometax.. 283,553 243,479 
in operation) - - - 120,454 63,740 Reserve for State 
Securities owned _ 100,000 100,000} & county taxes 241,470 166,383 
Timber & timber | Interest payable... 369,041 102,355 
lands .....-%17,306,403 36,175,000 | Timber pd. for, &c. 35,197 39,219 
Real est., mill sites, 


| Res’ve for doubt- 


Mh. cscndebogaa 67 ,364 200,000: We SOP ccéce | sncvtbs 55,000 
Mills,trams,equip., | Houston Oil Co___ 2,250,000 2,400,000 
GOS ccass saece 4,085,723 7,700,000! Southw. Lum. Co. 
Def’'d charge items 152,617 81,488| of New Jersey.. 100,000 357,489 
| Dividends payable .. eee 
Ist Mtge. 6% 8. fd. 
Kz See. "dl cee 


| Deferred income_- 1,142,720 ~—_ ------ 
;}Common stock.-- 5,000,000 5,000,000 
| Preferred stock --- 36,100 5,000,000 
| Surplus_.....---- 5,913,646 35,623,141 








Preee _.26,185,617 49,681,466| Total ____.....26,185,617 49,681,466 

x Land, 379,370 acres in fee, at $3 66, $1.390.057; timber, 3,196,523 .404 
ft. at $4.98, $15,916,346; pine timber at mills, 65,711,936 ft. at $18 21 
per M, $1,196,456; hardwood timber, 6,854,581 ft. at $22 29 per M, $152,- 
800; 34,481 ft. pine at Cairo, Ill., at $54 47 per M, $1,878.—V. 118, p. 1144. 


Lago Petroleum Co.—Brilish Acquire Interest.— 

The British-Mexican Petroleum Co., Ltd., it is stated, has bought a 
large stock interest in Lago Petroleum Co. at a price considerably above 
the present market. British-Mexican is owned by the largest Saye 
building and operating people in the United Kingdom, the directors includ- 
ing Lord Pirie, Lord Inverforth, Sir Thomas Royden, Sir James T. Currie, 
Sir Peter McClelland and James B. R. Morton. 

The Lago company is developing oil lands in Venezuela, where it holds 
concessions covering more than 2,000,000 acres. The Lago company 
recently acquired the British Equatorial Co., an English company, a 
operating in Venezuela. Entrance of the British Mexican Petroleum Co. 
into Venezuela through the Lago company is the most important develop- 
ment in connection with Venezuela oil affairs in recent years. 

British Mexican Petroleum Co. was organized in 1919 by the British 
interest before mentioned and the Pan-American Petroleum & Transport 
©Co., the last named company owning a 50% interest in it. The British 


interests bought out Pan-American Petroleum Co. at the close of 1923— 
(‘Wall Street Journal’’).—V. 118, p. 1276, 91. 


Lexington Motors Co., Connessville, Ind.—Prot. Comm. 
Chauncey H. Murphey (of the Metropolitan Trust Co.) has been a 
pointed Chairman o 


a protective committee representing holders of the 
Ist Mtge. & Coll. Trust 74% bonds. A pn tee of the Lexington 
company is proposed. A ndholders’ deposit agreement was recently 
drawn up and the committee has appointed the Metropolitan Trust Co. 
as depositary. 

In a letter to holders of the bonds, the committee says in part: 

“Out of the total of $1,500,000 of these bonds authorized by the company, 
$561,000 were sold and are now in the hands of the public. The remaining 
$939,000 of bonds were pledged as collateral security for loans, which, 
with accrued interest, now amount to approximately $400,000. It will 
be evident to you that a very dangerous situation exists, and that the 
total amount you have invested in these bonds is in peril.’ —V. 116, p. 2263. 


Lincoln Motors Co.—Leland Claims Grievances.— 

In a recent letter sent to original stockholders of this defunct company 
by W. C. Leland, Henry Ford is accused of failing to reimburse original 
stockholders of the arm nage | for the amount of their investment as promised 
at the time the Lincoln plant was bought by Henry Ford at receiver's 
sale. Legal action to force Ford to live up to certain alleged agreements 
are hinted in the letter. The letter reviews alleged transactions sur- 
rounding the purchase of the Lincoln company by Ford and asserts that 
measures taken to protect creditors which have hitherto been attributed 
to Ford generosity were the result of obligations entered into by Mr. 
Ford at the time purchase was made. The letter says in part: 

“More than two years have elapsed since you entered into definite 
agreements with us connection with your acquisition of the peat of 
the Lincoln company. Those agreements have not yet been fulfilled. 
When the Lincoln aon ef was unjustly, and over our protest, forced 
into receivership, Henry . Leland and myself took measure to protect 
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the interests of the Lincoln stockholders and creditors to the fullest pos- | 
sible extent. We interviewed severa! financial! groups The proposition 
we submitted to each group not only demonstrated that the company 
had adequate earning power to repay all creditors and qualifying stock- 
holders in full, but it provided absolutely that the successor organization 
should repay said creditors and stockholders 

‘Figures were gone over with you showing that it would require about | 
$17.500,000 to purchase the plant and retire all indebtedness, including 
bank and merchandise creditors and to repay the qualifying stockholders.” 

The Jetter states that Mr. Ford was to make an investment of approxi- 
mately $17,500,000 and that, among other things, he agreed to form an | 
independent organization with Henry M. Leland and Wilfred C. Leland 
in control; that every approved Lincoln creditor would be repaid 100 cents 
on the dollar; that every qualifying Lincoln stockholder would have his 
investment returned in full and that while the Leland proposition had 
provided for paying creditors and stockholders out the earnings of 
the company, you, after contending that this might require some time, 
agreed that you would ‘“‘pay all approved creditors and qualifying stock- 
holders immediately after obtaining possession of the plant.’" The letter 
continues: : : 

“After agreeing to do all these things, you instructed us to discontinue | 
negotiations with the other individuals and groups to whom our propo- | 
sition had been submitted. Acting on the agreement herein outlined, | 
we complied with your instructions and _ discontinued our negotiations. 
You acquired possession of the plant We secured orders continuously 
far in excess of the capacity of the plant to produce. Actual accomplish- 
ment proved that the profits were greater than we had claimed they would 
he at the time when we insisted, and you agreed, that creditors and stock- 
holders would be repaid in full. 

‘The only working capital provided by you to accomplish all this was $250,- 
090, notwithstanding you yourself had anticipated, as others had predicted, 
that several times that amount would be required Without any other 
monetary assistance we increased factory production from almost nothing 
to 35 per day. Complete detailed cost records show that the cars were 
actually being produced at a cost which on a schedule of 35 per day would 
yield net profits of more than $6,000,000 per year. This $6,000,000 
profit was possible notwithstanding the fact that in accordance with our 
plans when submitting our proposition to you and other groups we had 
reduced selling prices in amounts ranging from $800 to $1,200 per car. 

Mr. Leland says Ford lieutenants entered the plant usurping Leland 
authority but when Mr. Ford was appealed to he assured them that they 
were to continue in control. They offered to repurchase the property but 
were advised that Ford would not accept $500.000,000 for it as he had a 
purpose in acquiring the plant and wouldn't think of letting go of it. He 
promised to remedy the conditions objected to, but no such action was 
taken and eventually the Lelands were advised by representatives of 
Ford that they had been delegated to order the Lelands out. Following 
this procedure, the Lelands have been endeavoring unsuccessfully to 
secure a settlement. They state that Ford agreed with the court to pay 
$8,000,000 for the plant and whatever balance was necessary in addition 
thereto to give creditors 100 cents on the dollar. 

After reciting several instances in which representatives of Ford sought 
to evade their obligation to make payments to creditors the letter continues: 
“It is interesting to note that the last stand made by your organization 
before the creditors were actually paid in accordance with the agreement 
you had made with us was that your legal representative came to us direct 
from an interview with Edsel Ford to demand that as a fundamental con- 
dition of your paying the creditors, we sign a document agreeing not to 
press claims on account of stockholders and others. We did not sign 
that document. Notwithstanding the resistance offered, the Ford Motor 
Co. did, as stated, pay the Lincoln creditors after that resistance had been 
found fruitless.”’ 

The letter, which is dated March 19, concludes: ‘These facts are 
supported by incontrovertible evidence. Competent counsel, including 
some of the most highly reputed legal authorities in the United States, 
who have for months analyzed the case in minute detail and in every 
phase, have advised us that the facts and the evidence being as herein 
partially set forth, we have a case which is legally enforceable in a court 
of equity. 

“In writing this letter I have confined myself to statements which 
can be substantiated under oath on the witness stand. If you take issue 
with any of them you will, of course, realize that, either as witness for 
yourself or on subpoena from stockholders, you can be compelled to de- 
fend your position on the witness stand. 

‘*We now ask that you reply to this letter not later than March 27 1924, 
stating your position and intended action relative to the agreements which 
you entered into. On receipt of your reply, or in the event of your failure 
to reply, on or before the date named, we shall proceed along the fines 
we have determined upon.’ In authorizing publication of the corre- 
spondence, Mr. Leland said no reply had been received up to March 29. 
—V. 117, p. 2329. 


Lone Star Gas Co. 
Calendar Years 1 

Gross earnings 

Other income 


+} 


¢ 
oO}! 


-Earnings. 
23. 1922. 
5,5: $5,806 


1921. 
$4,496,901 
82,067 


1920. 
$4,812,937 
117,367 


640 


Total income $6,646,245 $5,806,640 
Oper. exp., taxes, &c $1,926,029 $1,847, 
Gas purchased _ 1 566,019 1,518 ,< 
Depreciation & depletion 1, 592 1 ,027.¢ 
Other charges- 72 605, 
Dividends paid- 6) 85 534 )612 | 


$4 930,304 
$2,336,240 
599 265 
749 975 
352,999 
(8)759,614 


.578 968 
467 
9 035 
/805 
402 


,000 050 


Balance, surplus 


233 
Previous surplus. 


$132,208 
1.604312 + 


1,198,992 
$1,331,200 


.709 
,200 


$195, 
1,408,909 
7 408 ,909 


‘otal surplus “$1,604,312 


$2,134,545 
—V. 118, p. 1781. 


McCrory Stores Corporation.— Sales. 

Sales for the second week of April totaled $344,258, an increase of 31.1%, 
as compared with the corresponding week of last year. Sales for the 
week ended April 5 1924 were $142,258, compared with $337,143 in the 
same week of 1923. Compare V. 118, p. 1781. 


Mammoth Oil Co.—Dismissal of Suits Asked, &c. 

Dismissal of the bill of complaint of the United States against the Sinclair 
Crude Oil Purchasing Co. and the Sinclair Pipe Line Co. is sought in 
yetitions filed by the two corporations in Federal Court at Cheyenne, 

Vyo., in answer to the Government's suit against the Mammoth Oil Co. 
and these corporations for annulment of the Teapot Dome Naval Oil 
Reserve lease. 

The answer of the Mammoth company has not been filed and the time 
within which such answer may be filed has been extended to April 21. 

The answer of the Purchasing company sets forth that. relying on the 
rights of the Mammoth company under its lease, the Purchasing c »ympany 
“became the owner of 17 steel oil storage tanks and contents thereof,”’ 
situated on the naval reserve. 

The Pipe Line company alleges that it has spent or will have spent on 
completion of its pipe linc $18,000,000 as well as $700,000 for a pumping 
plant and machinery and that this was done in faith that the Mammoth 
company’s lease was valid. 

The receivers have advertised for bids on the casinghead gasoline pro- 
duction of the Teapot wells. In case no satisfactory bids are received, 
there is a possibility that an absorption plant will be erected in the field 
to save the gasoline. The receivers have deferred their decision on the 
matter of drilling offset wells and limiting production from completed 
wells until a later date, it being understood that Admiral Strauss and 


Mr. Watts failed to reach an agreement on these matters.—V. 118, p. 1277. 


Maracaibo Oil Exploration Corp.—E£arnings.— 


The company for 1923 reports an addition of $61,773 to surplus account. 
—V. 117, p. 675. “s ” 


Marland Oil Co.—Stock Option Warrants.— 


Holders of stock option warrants attached to Marland Oil Co.’s Series 
““A”’ and “B”’ bonds subscribed to 39,600 shares of Marland Oil stock at 
$30 a share, under the privilege which expired April 1. These subscrip- 
tions resulted in payment into the treasury of $1,188,000. Stock option 
warrants were attached to the two bond issues when they were sold, and gave 
the privilege of subscribing to 25 shares of stock at $40 a share for each ' 








$1,000 bond. When 300,000 shares of treasury stock were sold to J. P. 


Morgan & Co. at $30 a share in Jan. last. the subscription price to stock on 


stock option warrants was reduced to $30 a share to meet the indenture 
requirements.—V. 118, p. 1782, 1525. 


Martin-Parry Corp.— Dividend Increased.— 

The directors have declared a quarterly dividend of $1 a share, payable 
June 1 to holders of record May 15. This is an increase of 25 cents a share 
as compared with dividends of 75 cents per share paid quarterly from 
June 1923 to March 1924 incl.—V. 118, p. 1529. 


Massachusetts Gas Companies.— Sub. Co. Earnings.— 
Combined Net Earnings 
————Month of March—— 
Gas. Miscell. Total. 
-$104,617 $117,319 $221,936 
168,825 , 534 380 359 

163 588 916 282 505 
148,588 468 228 056 
85,297 258 267 555 

. 109,548 90.761 300 309 
118, p. 1781, 802. 


Maxwell Motor Corp.— Sales. 


Sales in March, it is stated, totaled 8,853 Maxwell and Chrysler cars. 
—V.118, p. 1400. 


of Subsidiaries. 
—3 Months Ending March 31— 
Gas. Miscell. Total. 
35.704 $452,933 . 
815 648 O85 
7 231.319 
304.3! 
442.7: 
514,02 


83,950 
769,474 
812,946 
918,819 


1 
] 
7§ 
® 
© 


May Department Stores Co.—Stock Decreased.— 

The stockholders on April 15 decreased the Preferred stock from $6,250,- 
000 to $5,500,000. 

President Morton J. May at the annual meeting stated that February 
sales were larger than any preceding February in the history of the com- 
pany. March sales showed a slight decrease, due to unseasonable weather 
and later Easter buying Plans are now under way for the enlarging of the 
company’s stores at Los Angeles which will cost in excess of $1.500,000, and 
will mean an increase of 40% in store space.—V. 118, p. 1672, 1529. 


Melville Shoe Corp., N. ¥Y.— March Sales. 
1924——- March——1923 Increcse. | 1924——3 Months- 


$608 733 581,494 7 $ 
15, i 


1923 
3% $27 239 | $1,575,255 $1, 
ee 210 


179,421 


Increase. 
$395,834 


p. 
Mengel Co., Louisville, Ky. 


Net sales 
Cost of sales 
Selling. administration, 
Depreciation 

Interest (net) 
Miscellaneous deductions _ 
Inventory losses 


Annual Report. 
2: 1922 
‘ 510,825,3 &7 948 970 
$6,104,242 
&e., 161 
SOG 
3,199 


3,132 


1921. 
$7 ,063 495 
$6,283,124 
940,113 
420 ,€28 
313,226 
69,640 
1,198,722 
a$2,161,958 
&79 486 
123,590 


Net profit 
Previous surplus 
Adjustments, Cr 


1,369 
402 
449 


131,424 


$1 ,.228,21 


ms 


850 a$1,158 882 
Cr33 816,849 
638 


Total surplus 
Adjust. of perm. assets and reserve 
Adjust. of timber, rails, &c_ 
Provision for bond discount. &¢ 
Trans. to special reserve acct. apprec 

of perm. assets at Dec. 31 
Portion of operating deficit 

30dy Co.—appl. to min. int 
Preferred dividends 


$2, 
Dr S555 f 
Dr .550 ,000 
Dr .i1,000,000 
Menzel 
Cr .742 eee 
(134 ©2) 58,805 (134)58 


893 (7)236,.266 


319 $1 


Profit and loss surplus 871,702 
a Loss. ’, 116, p. 1963. 


Mercantile Stores Co., Inc.—Balance Sheet Jan. 
{Including Subsidiary Corporations.) 
1924 
$3,682,984 
7,084,526 


$1,170,150 $324 


31.— 


Assets 
Cash ; ed 
Accounts & notes rec. 
Merchandise _ 
Government securities at cost 
fixtures and improvements on leased property 
Real estate and buildings oa 
Delivery equipment 
Deferred charges _ 
Investments 
Store supplies 


1923. 

-- $4,594,596 

, & installment sales contracts 

5,768,859 

3,536,004 
l 


Total 
Liabilities 
Capital stock 
Accounts payable 
Debenture bonds 
Notes payabk 
Obligations payable 
Sundry creditors. loca! taxes. 
Unearned profit on installment sales contracts 
Dividend pavable Feb. 15 : 
Reserve for Federal taxes and contingencies 
Surplus - OA ‘ , 


2,210,082 $2: 


$5,394,916 
2,080,305 


792 ,.0M% 
595,054 573,4 
.256,146 1,099,07 
215,796 

YP 

7 


&c 


857 053 2. 
9.O18,811 5,350 


Total. $22,210,082 €22,427,317 


x includes $452,967 transferred during the fiscal year from accumulated 
merchandise reserve.—V. 118, p. 674. 


Metro Goldwyn Corporation.—Consolidated.— 


See Goldwyn Pictures Corp. above. 


Miami Copper Co.—FEarnings. 
Calendar Years— 1923. 1922. 
9 gaps $9.669,022 $8,767,260 
Expenses, tax, &c 7,065,149 6,561,559 
Depreciation, &c_- 506 ,.287 404,601 

Depletion - -_ See x See x 


1921. 

$6,758 .640 
6 OOS .287 
336 267 

See x 
$414,086 
515,898 
$929,984 $1,414,195 
1,494,228 1,494,228 1,494,228 


$807,158 $479,216 def$564,244 def$s0,033 
x Depletion charges of $2,124,166 for 1923, $2,138,904 for 1922 and $1.- 


719,288 for 1921 were made against profit and loss account.—vV. 117, 
p. 1562. 


Midland Steel Products Co.—Balance Shect Dec. 31 1923. 

Assets— | 
Land -- $618,295!|8% Participating Pref. stock. $7,300,000 
Blidgs., 5,224,061 | Common stock --___- x5,000 
1,675,000 | Bonded debt----- 2,500,000 
Cash __ a 182,356 | Note payable due Sept.11925 y500,000 
U.S. Govt. securities....... 1,078,837} Accounts payable 617,768 
Accounts receivable 1,264,373 | Accrued liabilities ; scl 132,156 
Inventory --...--. 1,443,351 | Reserves for est. Fed. taxes 110,000 
Outside real est. in Detroit __ 420,280 | Reserve for contingencies 315,000 
Stocks & bonds in other cos 37,832 | Capital surplus 301,552 
Ace’ts of predecessor co. in | Profit and loss surplus 707 ,373 

liquidation 5,03: 
Notes & ace’ts rec., &c 
Deferred asscts 


1920. 
$9,869,520 
6,619,051 
286 ,257 
1,807 ,483 
$1,165,729 
248 466 


"$2,097 586 
203'800 
$2,301,386 
1494228 


“$1,801,100 
172'344 


$1,973,444 


Balance. - - 
Other income 

Total income. --- 
Dividends (40%) - 


Surplus 


Liabilities— 


$12,488,850 


$12,488,850 
x Authorized and issued, 50,000 shares of no par value declared Common 


copseal, $5,000. y For purchase of assets of Parish Mfg. Co.—V. 118, p 
‘ . 


Total 
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Monitor Furnace Co., Cincinnati, O.—Pref. Stk. Offered. 
__Roberts & Hall, Cincinnati, O., are offering at 98 and div., $200,000 
¢% Cumulative Pref. (a. & d.) Stock, par $100. 

Dividends payable Q.-F. (first dividend will be for six months, payable 
Sept. 1 1924). Redeemable, all or part, on any dividend date on 60 days’ 
notice at 110 and dividend. The Preferred Stock will be entitled to voting 
power in the event that four quarterly dividends are in default, in which 


case it shall continue to have voting power until all unpaid dividends are 
paid in full. 


Capitalization— 


Authorized. Outstanding. 
EE ERED ET CE 50,000 shs. 50,000 shs. 
Preferred stock, 7% cumulative__._.__....__---- x$1,000,000 $200 ,000 


_x The unissued Preferred Stock is reserved for the following purposes: 
$500,000 for the purchase of the property of Monitor Realty Co., $300,000 
for future capital requirements. 

Company.—The Monitor Realty Co. has acquired the properties of 
Monitor Stove Co. of Cincinnati, O., comprising generally the present 
manufacturing plant of that company. free and clear of all liens and liabili- 
ties of the old company. This property has been leased by Monitor Fur- 
nace Co. for a period of ten years, with the privilege of purchase. 

The entire capital stock of Monitor Realty Co. is also owned by Monitor 
Furnace Co. he reproduction value, new, of the property, as appraised 
Dec. 31 1923, exclusive of good will and patents, is $1,377,393. 

Earnings of Monitor Store Co., Calendar Years. 


g Gross Furnaces | Gross Furnaces 
Year— Sales. Sold. | Year— Sales. Sold. 
eo $905 377 9,284}1919__._.----$3,257,712 24,787 
ae 1,961,836 18,526 |1920_-------- 4,948,179 38,196 
ee 3,037,181 22.568 | 


In a letter dated March 1 1924, Riffe Pope, receiver, and former Gen. 
Mer. of Monitor Stove Co., states that, based upon previous earnings of 
that company, the results of operation during the receivership, and upon 
business now in prospect, he estimates that the new company will have 
annual earnings equal to at least the average for the five years ended 1920, 
and that based upon the volume of business obtained in the years 1919 and 
1920, there is every prospect of this average figure being largely exceeded. 

The estimated average annual earnings are as follows: Gross sales, 
$2,822,000; net profits, after making full provision for all manufacturing 
costs, overhead and selling expenses, interest, rentals, Federal taxes, &c., of 
$242 000; annual dividend on $200,000 Pref. stock, $14,000; balance, 
$228,000. 

Purpose.—The $200,000 Pref. Stock and 50,000 shares of Common Stock 


have been issued for $255,000 cash and the entire Capital Stock of Monitor 
Realty Co. 


Monsanto Chemical Works, St. Louis.— Bonds Offered. 
—Mercantile Trust Co. and Lorenzo E. Anderson & Co., 
St. Louis, are offering, at 100 and interest, $700,000 10-Year 
74%% Gold Deebntures. 


Dated April 1 1924. Due April 1 1934. Denom. $500 and $1,000 c*. 
Interest payable A. & O. at Mercantile Trust Co., St. Louis, trustee, or 
Bankers Trust Co , New York, without deduction for Federal income tax 
not in excess of 2%. Redeemable, all or part, upon 30 days’ notice, at 102 
and interest. If less than the total amount of the issue outstanding at any 
time be called for redemption, the debenturse to be redeemed will be selected 
by lot by the trustee. 

Data from Letter of Chairman John F. Queeny, St. Louis, March 10. 

Company.—Incorp. in 1901 in Missouri, with a capital of $5,000. Since 
organization over $3,600,000 surplus earnings have been retained in the 
business. Is now the largest manufacturer in the United States of various 
chemicals necessary to the continued operation of many of America’s 
largest and most important industries. Substantially all of its output is 
sold as raw material to large manufacturers of more advanced products. 
Business at the present time is in a most satisfactory condition, and there is 
a constant and growing demand for the company’s products. Contracts 
booked for delivery during 1924 are in excess of total sales for 1923. The 
plants of the company are located in St. Louis, Mo., and East St. Louis, Ill. 

Graesser-Monsanto Chemical Works, Lid., Ruabon, North Wales. The 
works of the Graesser-Monsanto Co. was established in 1867 and has been 
in active and successful operation ever since. Manufactures many of the 
same products as the St. Louis plant, and a large number of others, and 
produces more phenol (carbolic acid) than any other company in the world. 
Graesser-Monsanto’s earnings for 1923 were $264,000. Monsanto owns 

JY of the stock of this company, which is now worth, according to its 
audited balance sheet, in excess of $850,000. 

Earnings.—F¥or the five years since the close of the war, 1919 to 1923, 
the company’s net income, after depreciation but before interest and Federal 
taxes, averaged $722,586, or over five times the maximum annual interest 
requirement on its outstanding bonds. For 1923, earnings, including its 
share of the earnings of the Graesser-Monsanto Chemical Works, were 
$729,865 after depreciation but before interest and Federal taxes, or over 
five times the annual interest charge on its present funded debt, including 
this issue. 

Capitalization— Authorized. Outstanding. 


First Mortgage 7% Convertible Gold Bonds -$2,000,000 $1,298,000 
Ten-Year 74% Gold Debentures, due 1934 700,000 700 ,000 
First Preferred Stock, 8% Cumulative (par $100).- 4,000,000 None 

Common Stock (par $50).________- as x 3,500,000 3,300,000 


—V.110, p. 1192. 
(Philip) Morris & Co., Ltd., Inc.—New President.— 


Ruben M. Ellis, President of the Tobacco Products Export Co., has been 
elected President, succeeding Alexander Herbert.—V. 118, p. 560. 
Municipal Light & Power Co. (N. J.).—Stock Decreased. 


The stockholders on March 29 decreased the authorized capital stock 
from $4,000,000 to $100,000, par $109. 


George G. Olmstead is President and Paul W. Fisher Secretary. 
(J. W.) Murray Mfg. Co.—Earnings.— 
Calendar Years— 1923. 922. 1921. 
Earns. afcerint. & taxes $802 953 $739,835 $233 377 $230, 
—V. 118, p. 1277. 
Mutual Oil Co.—Offer to Sapulpa Bondholders. 
18, p. 1782. 


920. 
30,115 


See Sapulpa Refining Co. below.—V. 1 


National Biscuit Co.—Quarterly Earnings.- 

3 Months Ended March 31— 1924. 1923. 
Net earnings after taxes, &c., charges____________x$2,957,311 $2,813,700 
fx Equivalent after allowing for Preferred dividends, to $1 23 a share 
(par $25) earned on the $51,163,000 outstanding Common stock.—V. 118, 
p. 560, 308. 


National Cloak & Suit Co.—To Reduce Pref. Stock.— 
The stockholders will vote May 6 on reducing the 7% Cumul. Preferred 
stock from $7,757,000 to $7,279,700.—V. 118, p. 790, 560. 


National Conduit & Cable Co., 
Commitiee.— 


Proxies and subscriptions in accordance with the letter of Jan. 22 1924 
for the purpose of conducting an investigation into the books and records 
of the company (as permitted under order of the U. 8S. District Court) 
to find out, if possible, who is responsible for the loss of about $12,000,000 
to the stockholders and bondholders of this company, according to an 
announcement of Charles R. Meston, Chairman of the stockholders’ 

rotective committee, are coming in and progress is being made in the 
nvestigation. It has been decided to keep the offer to receive proxies 
and subscriptions open until May 15.—V. 118, p. 1278. 


National Supply Co. (of Delaware).—Anmnual Repor!.— 

President J. H. Barr says in substance: 

During the year 1923 final payments were made and the 
pleted of the entire capital stock of the Union Tool Co. The list of sub- 
sidiary companies is now as follows: (1) National Supply Co. (Ohio); 
(2) National Supply Co. of Pa.; (3) National Supply Co. of Texas; (4) 
National Supply Co.—Midwest; (5) California National Supply Co.; 
(6) National Supply Corp. (N. Y.); (7) Illinois National Supply Co.: 
(8) National Supply Co., Ltd. (Canadian); (9) National Supply Co. of 
Mexico; (10) Union Tool Co.:; (11) Dayton Pipe Coupling Co., and (12) 
Fort Worth Drilling Tool Co. 


Inc.—Progress of 


urchase com- 





The entire capital stock of all of these companies is owned py the National 
Supply Co. of Delaware with the exception of $22,800 Preferred stock of 
the Dayton Pipe Coupling Co. None of the companies have any bonded 
indebtedness, with the exception of a remainder of $182,000 Ist Mtge. 6% 
bonds of the Union Tool Co. still outstanding. 

Our facilities now include six manufacturing plants and complete stocks 
carried in over 90 field stores. 

Consolidated Income Account of the Company and Subsidiaries. 

Calendar Years— 1923. x1922. x1921. 
co ee $10.261.928 
Selling and general expenses __ 4,888.988 -———Not stated——— 


-<-- $5,872,987 


"$4,498,880 $2,362,507 





Net income from operations. . 
Other income Aptis 








et AeA 3 588,819 721,788 492,540 
Ok ee ee $5,961,756 $5,220,668 $2,855,047 
Se oicum uli $678 ,224 $616,363 $555,001 
Interest _ CR a aa a { 150,759 50,826 
Taxes eee ios Ses. 575,170 182,267 145,882 
Miscellaneous deductions. ____-___ a \ 40,617 iceland 
Federal income tax a = ibe 672,497 540,312 217,447 
Amt. attributable to minority stock- 
holders in subsidiary companies -__ 1,596 350,568 498 ,759 
Preferred dividends-___.__...._-.-.-. 494 42% 377,018 263,199 
Common dividends. (6%)714,591 (6)568,144 (6)581,463 
Balance, surplus_-_ ..----- $2,825,255 $2,394.621 $542,469 
Add—Previous surplus_ -..----- 8,949,850 13,395,983 12,777,998 
Min. surpl. int. acq. with stk. pur_ 293,013 435,562 5,084 
Miscellaneous credits EM 2 


: ee 122/133 70/432 
be ee $12,068,118 $16,348,299 $13,395,983 
Div.on Com. stk. of N. 8S. Co. (Ohio) 

applied to reduce purchase cost . 120d, 
Miseclaneous adjustments 7.538 145, 


Profit and loss surplus_______.__- $12,060,580 $8,949,850 $13,395,983 
_ x Preclecessor corp. and subsidiaries. z After deducting amount received 
in partial liquidation of Common stock of the National Supply Co. of Ohio 
in excess of its book value, $6,048,520. 
Consolidated Balance Sheet of Company and Subsid. Corps. Dec. 31 1923. 
Assets— Liabilities— 
Land & buildings_______ $4,987,345] Pref. stock (par $100)___ $7,076,760 
Mach'y, tools & equip 5,106,499 | Common stock (par $50)_ 12,066,025 





Patt'’ns. drawings & pats 398,129| Cap. stk. & sur. of sub. 
Furn., fixt. & autos 915,466| corps. not owned by co. 30,780 
——————— | Union Too] Co. Ist M. 6s 182,000 
$11,407,440! Notes payable- mts 2,502,500 
Less—Res. for deprec__. 3,454,154! Accounts payable _. 2,331,864 
——_—————-| Accr. taxes, wages, &c 260 356 

$7,953,286) Accrued Federal taxes— 
Cash ‘ 1,600,989! pryable 1924 : 672,497 
Notes receivable_ 3,275,946 | Insurance fund reserve _ - 679,875 
Accts. rec.—less reserve. 8,672,274| Earned surplus 12,060,581 
Mise. inventories 16,038,229 Other surplus_ a 13,425 
Miscell. investments * 291,052 mnaaenteninransenete 
Def. charges (ins., &c.) 44,886) Total (each side) ----- $37 ,876 662 


President James H. Barr, at the annual meeting held April 15, stated 
that, due to curtailment of drilling in the oil fields early in the year, earnings 
for the first quarter of 1924 were below normal. With increased drillings, 
however, the business should improve and if drilling and expansion come 


up to expectations the company should have a reasonably good year.— 
V. 118, p. 1782. 


National Surety Co.—New Vice-President.— 
William A. Thompson has been elected Vice-President, and will advise in 


the underwriting of contracts and court business in the company’s city 
department.—V. 117, p. 2897. 


National Tea Co., Chicago.—Dividend Rate Increased 
from $8 to $20 per Annum—Listing— Sales—Earnings, &c.— 

The directors have declared a quarterly dividend of $5 per share on the 
present outtanding 20,000 shares of Common stock, no par value, payable 
July 1 to holders of record June 15. This compares with dividends at the 
rate of $8 per annum ($2 quarterly) paid from April 1923 to April 1924 incl. 

The 20,000 shares of Common stock has been listed on the New York 
Curb. In connection with the listing of the Common stock, President 
George Rasmussen says in part: 

‘‘We sell entirely for cash and there is an ever-widening demand for the 
commodities we handle. We have never had an unprofitable year in the 
history of the business. In 1923 we took over 169 stores, which required 
considerable readjusting. Our profits for 1923 would have been con- 
siderably larger if these stores that we took over were on as profitable a 
basis as they now are. The results for 1924 will show the full benefit of 
the addition of these units and others that we have opened since. Our 
new warchouse is now in operation and our bakery is running smoothly. 
We will get the benefit of these additional facilities in a marked degree 
in this year. We confidently expect that sales for 1924 will be not less 
than $38,000,000 and that net profits after taxes will be not less than 
$1,500,000.”’ 

Results for Calendar Years— 
Sales __ , ee . 
Net profits after taxes_ 


1923. 1922. 1921. 
$31 .292 229 $20,632,332 $16,283,146 
wares 1,088,893 957 408 534,042 
The company operates 536 retail grocery stores in Chicago and vicinity 
and owns a 50% interest in the National Tea Co. of Minneapolis, which 
operates 47 stores in Minneapolis. 


To Increase Authorized Common Slock to 50,000 Shares of 
No Par Valuwe—150% Stock Dividend—Balance Sheet.— 

The stockholders will vote April 22 on increasing the authorized Common 
stock from 20,000 shares, no par value, to 50,000 shares, no par value. 
If the increase is authorized, it is proposed to distribute the additional 
stock as a 150% stock dividend on May 1 to present Common stockholders. 

Consolidated Balance Sheet Dec. 31 (Incl. Sub. Cos.). 


Assets Liatlities— 
Properties acct. (less deprec.) -$3,018,248 | Preferred stock. 


-$1,100,000 





Good-will _- Si aes re oe 2,063,318 | Common stock -. aia x887,139 
Treasury stock (Common) - - - - 125,231 | Purch. money obligations_- 224,350 
Inventories... ...-- 3,384,436 | Notes payable_ --- - -- at 869,500 
Accts. & notes rec. (iess res.) 335,753 | Current accounts payable_ - 1,447,175 


Mortgages receivable 


7 79,158 | Payroll & commissions. -- - -- - 86,564 
Empl. liability on stk. purch : 


151,579 | Interest and taxes 


Inv.— Nat. Tea Co., Minn 60,000 | Employees’ deposits : 9,821 
Nat. Tea Co., Pref. stock 13,039 | Divs. accrued & unpaid 17,754 
Cash ans tiie . 417,242) Est. prov. for Federal taxes 162,492 
Deferred charges “ 107,156 | Reserves for insurance, &c 20,481 
Reorg .exp .(less prop .writ .off) 95,150} Profit on redemp. of Pref.stk. 
purch. for sink. fund-—Def 14,497 
Def .credit to inc .—Rent rec. 
ff) 307 
Surplus approp. for redemp. of 
———— Preferred stock.......-- 125,833 
Total (each side) - -$9,850,217 Unappropriated surplus..-- 4,784,948 





x Represented by 20,000 shares of no par value.—V. 117, p. 2660. 


Nevada Consolidated Copper Co.—Annua!l Report.— 


{The mine was shut down April 8 1921 but opened April 1 1922.] 
Calendar Years— 23 1922 1921 20 





923. 22. 921. 920. 

Total revenues_....._. $9,445,306 $3,400,961 $1,280,147 $9,067,025 
Operating expenses__-_-_-_ 7,231,813 4,205.836 1,263,744 8,438,903 
Depreciation .........- 526,120 879,194 857,341 822,540 
Miscellaneous income_._ Cr.407,304 Cr.560,446  Cr.34,121 Cr.430,322 
SU Shee os eae | eke CS , cade 358,242 

PEE ao distuedid sur$2 094,677 df$1,123 623 def$840 938 def$122,338 
Profit & loss surplus____ $5,876,492 $3,781,816 $4,905,438 $6,538,602 


—V. 118, p. 915. 


New Cornelia Copper Co.—Resumes Dividends .— 


oe share on the out- 
ay 26 to holders of 


The directors have declared a dividend of 25c. 
standing $9,000,000 capital stock, par $5, payable 
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record May 9. Dividends at the rate of $1 per annum (25c. quarterly) 
were paid from Feb. 20 1922 to Aug. 20 1923 incl.: none since. (For 


dividend record since 1918, see V. 117, p. 2118.)—V. 118, p. 1782. 


Nevada-California Electric Corp.—Annual Report.— 
Consolidated Income Account for Calendar Years, Including Subsidiary Cos. 
{Inter-companv transactions eliminated.] 

1923 1922 1921 


Gross operating earnings $3,993,587 $3,344,447 
Operating & general exp- 1,304,198 
Taxes ene 93 646 283 891 
Uncollectible accounts -_- 10,834 6,776 
Tot. non-op. exp. (net). Cr.170,183 Cr.135,510 


$2,128,435 $1,885,092 
$1°614,256 $1,442,902 


$514,179 $442,190 


noe 





nQo | Com = 


L 


Total income__.____- 
Int. deprec., &c 


Oe! wMoocnrws~) 


$1,321,243 





Avail. surplus for year $335,625 
Total surplus Jan. 1 plus 
appr. dur’g curr. yr. 
for bond redemptions _ 


or 


4,721,290 
$5,235,469 
512,936 
2,001,116 


2,946 642 
$3,383,777 
521 


4,153,974 


$4,596,163 
127 ,568 


3,608 ,662 


$3,944,287 
109 





Sur. transf. to cap. acct- 





Total profit & loss, 
surplus, Dec. 31__- $2,721,416 $4,468,595 $3,944,179 $3,383,256 
Note.—The corporation has an interest in profits of other operating 
companies not included in above statement. In 1922 and 1923 the opera- 
tions resulted in a loss and a consequent reduction in the combined surplus 
of those companies. The corporation's proportion of this loss in 1922 
amounted to $4,046, and in 1923 it amounted to $5,935.—V. 117, p. 2779. 


New Dominion Copper Co.—Lisling. 

By vote of the Governing Committee on April 2 there was authorized for 
the Boston Stock Exchange list 150,000 additional shares Class ‘‘A”’ capital 
stock on notice of issuance and payment, making a total then authorized 
of 550,000 shares.—V. 116, p. 2522. 


New England Telephone & Telegraph Co.—Lisling.-—— 

By vote of the Governing Committee on April 2 there was authorized for 
the Boston Stock Exchange list, on notice of issuance and payment, 166,190 
additional shares capital stock, making a total then authorized of 830,952 
shares.——-V. 118, p. 1278, 789. 


New York Steam Corp.—Reclassification A pproved.— 

The stockholders on April 17 approved the reclassification and change of 
all previously outhaviond shares of Preferred stock, of the par value o 
$100 each, issued or unissued, into shares of Preferred stock, Series ‘‘A,”’ 
without par value, and increased the number of shares of such stock, as 
reclassified, from 50,000 shares to 100,000 shares without par value. — 

The stockholders also further restricted the terms upon which additional 
shares of Preferred stock may be issued, so as to assure an increasing 
equity with each successive issue thereof. They also created a reserve 
fund through the operation of which a semi-annual increase in equity will 
be assured, either through the purchase of Preferred stock, if obtainable 
up to a fixed price (for which purpose at least half the fund must be utilized) 
or through the expenditures for additional property, in respect to which 
no bonds or Preferred stock may be issued. 

The reimbursement of the Pennsylvania four-mills tax and the Massa- 
chusetts income tax up to 6% to holders resident in the respective States, 
was also approved. 

These modifications are believed in each instance to be beneficial to the 
Preferred steckholders and the change of the shares into stock without 

ar value, it is expected, will permit the corporation greater flexibility 
n financing its requirements. 

The purpose of the increase in the authorized number of shares of Pre- 
ferred stock is to insure a means of providing funds in an amount suf- 
ficient, with surplus earnings and the proceeds from the sale of bonds, 
to provide for the corporations’ presently anticipated future expansion. 

he present building activity in New York City, aad the consequent 
potential new business warrant the development and extension of the 
corporation’s service at a more rapid rate than was previously contem- 
plated.—V. 118, p. 1529. 


Niagara Falls Power Co.—Quarterly Report.— 
(Including Canadian Niagara Power Co. and Niagara Junction Ry.) 
Quarter end. Mar. 31- 1924. 1923. 922. 1921. 
Operating revenue _ $2 006,539 7 $1,482,517 
Operating expenses_ $354 ,507 $299 ,249 
Amortization 212,513 151,500 
Operating taxes 238,311 180,474 


$1,201,207 
85,434 
Net income_____-.-.. $1,286,641 
Interest on funded debt- $453,821 
Miscellaneous _ - eased 109 497 


$723,323 


567 ,866 
$250,265 
148, 
192, 
$1,047,846 $977,125 
90088 
$1,137,934 
$428'710 
100/038 


Net operating revenue 


$851,294 
Non-operating revenue_ 


77,374 


$928 668 
$423 430 

60 842 
$444,396 


Balance, surplus_ $609,185 


- 118, p. 1782. 


Niagara Lockport & Ontario Power Co.—-Earnings 
(Including Subsidiary Companies) .— 
Cal. Y ears— 1923. 1922. ! Cal Years— 
Gross rev. from sale | Extraord. repairs 
of elec. power_.$5,550,258 $4,158,994! and losses___--_- 
Cost of elec. power | Fed’l tax adjust’ts. 
sold _..- 2,216,812 1,620,865 | Loss on bonds pur. 
726,890 490,958 thro. sink. funds 
——_————  -——— | Dismantling cost " 16,339 
Net revenue. -__ $2,606,556 $2,047,170 Pref. divs_._. ~~ (7°. )137,824(1 % )33,486 
Other inc. credits 46,871 46,476|Com. divs_-- ($2)384,531($1,50) 237, 269 
;}Sundry adj. appl. 
——————-|__ to prior period 
$2,093,646) (net) __ 
502,270 


1923 1922. 
28,124 10,599 
13,657 one 


Oper. expenses__-- 33,502 


Gross income _-_ . $2,653,426 
Taxes, rent, &c_ 517.631 
Int. on fund. debt, 


45,801 

Surp.for period. $322,669 

771,452 | Surplus forward... 1,036,796 
69,725 | Mise. credits 


$258,741 
734,285 
43,770 


are 898,099 
Contractual chges - 
Debt disc. & exp-- 
Depreciation 140,038 147 ,963 | Profit & loss surp. 

Prov. for oth. res_ 89,950 Dec. 31 1923__-$1,359,465 $1,036,796 

A dividend on all issued and outstanding Common Stock from time to 
time has been paid at the rate of $2 per share per annum since July 1 1922. 
Quarterly dividends of 134% have en paid on all of the issued and out- 
standing Preferred Stock since Oct. 1 1922. Disbursement of cash against 

vidends as noted above commenced Jan. 1 1923. 

During the year 1923 there was paid in cash dividends on the company’s 
Preferred Stock, a total of $136,320, and on Jan. 1 1924 there was paid the 
sum of $34,990; during the year 1923 there was paid in cash dividends on 
the company’s Common Stock the total sum of $521,991, and on Jan. 1 
1924 there was paid the sum of $99,809.—V. 118, p. 675. 


Nipissing Mines Co., Ltd.—Production, &c¢.— 

The company in March mined ore of an estimated value of $179,020, of 
which $166 ,4 a he garg silver and $12,630 cobalt, and shipped 301,738 
ozs. of bullion, valued at $205,136, with silver at 64c. an oz. + Februar 
the company mined ore having an estimated value of $165,983, of which 
$159,460 was silver and $6,523 was cobalt, and shipped 454,144 ozs. of 
bullion, valued at $306,207, with silver at 64c. 

The low grade mill in March treated 7,326 tons and the high grade plant 
150 tons, compared with 6,769 tons for the low grade mill and 195 tons for 
the high grade plant in February.—V. 118, p. 1278, 803. 


er ree eee eg mae 
tted to the 1 
Preferred stock of this company.—V. 117. Pp. 2332 . acetals as 
Ohio Edison Co.—Consolidated with Springfield Light, 
Heat & Power Co.— 
See that company below.—V. 118, p. 1021. 


71,805 





Ohio Fuel Oil Co.— Earnings.— 
Calendar Years— 
I eneeeawnaea $ 
Expenses and losses __-_-_ 
Dividends paid 
Depreciation 


1923. 1922. 
602,314 $1,649,525 
-111,695 1,215,099 
320,000 


226,155 





, Pp. 2776, 186. 


Ohio Leather Co., Youngstown, Ohio.— Earnings. 
The company reports $33,433 net available for dividends from first 
three months of 1924.—V. 118, p. 561. 
Ohio. 


Ohmer Fare Register Co., Dayton, Notes 
Offered.—Spitzer, Rorick & Co., New York, are offering, at 
101 and interest, $600,000 7% Serial Gold Notes. 

Dated April 1 1924: due serially April 1 1925to 1930. Denom. $1,000 c*. 
Tax refundable in Penn. and Mass. up to 4 mills. Int. (A. & O.) payable 
at office of Spitzer-Rorick Trust & Sav. Bank, Toledo, Ohio, trustee, or at 
the office of Spitzer-Rorick & Co., New York. Callable at 102 and int. on 
any int. date on 60 days’ notice. 

Data from Letter of President John F,. Ohmer, Dayton, O., March 24- 

Company—Business .—Established in Dayton, Ohio, in 1898 with a nomin- 
al capital. Company has grown from this small beginning to be the leading 
manufacturer of fare registers and taximeters in the United States, supplying 
600 interurban and street railway companies and taxicab corporations. 
Owns these fare registers and taximeters outright, leasing them on long 
term contracts at a yearly rental of approximately $1,700,000. Recently 
acquired the American Taximeter Co. of New York. The latter company 
manufactured a taximeter of the non-recording type, which will hereafter 
be manufactured by the Ohmer Fare Register Co. 

Purpose.—Proceeds will be used to complete the acquisition of American 
Taximeter Co. of New York and to meet the demands of the company's 
fast-growing business. 

Sinking Fund.—Under the trust agreement securing these notes, com- 
pany covenants and agrees on or before May 1 1924, and monthly there- 
after, to set aside and pay over to the trustee, a sum in cash equal to 1-6th 
of the next maturing coupons and 1-12th of the next maturing installment 
of notes, until all of the notes issued thereunder are fully paid. 

Net Earnings After Federal Tazres and Depreciation, Calendar Years. 
1919. 1920. 1921. 1922. 1923. 
$528 882 $723 ,962 $230,823 $196,735 $338,418 

The gross income from rentals for 1923 amounted to $1,104,478; deduct- 
ing overhead, maintenance and depreciation charges, leaves a net profit for 
this period of $338,418. On Feb. 29 1924 the company had outstanding 
under long term leases, fare registers and taximeters with a book value of 
$3,304,189, the gross income from which for 1924 will be approximately 
$1,700,000. After deducting overhead, maintenance and depreciation 
charges, it should leave a net income of approximately $600,000, or nearly 
15 times the interest charges on this note issue. 


Oil Lease Development Co.—Dividend Omitled.— 

The directors have voted to omit the dividend on the stock. Distribu- 
tions of 10c. a share have been made montlhy on this issue since July 16 
1923, the last payment being made on March 15 1924. ‘The stock of this 
company is owned jointly by the Middle States Oil Corp., the Southern 
States Oil Corp. and the stockholders of the Mdidle States Oil Corp.— 
V. 117, p. 335. 


Onyx Hosiery Inc.— 3 Mos. End. Mar.31 1923.— 


Gross profit . re ae ee $574,609 
Expenses, interest, Federal taxes and depreciation._.........-_- 518,326 


$56,283 


Earns. 


Net profit 
—V. 118, p. 


Ontonagon Fibre Co.—Bonds Offered.—First Wisconsin 
Co., Milwaukee, and Baker, Fentress Co., Chicago, are 
offering at prices yielding from 614% to 634%, according to 
maturity, $650,000 Ist Mtge. 614% Serial Gold bonds, 
Series ‘‘A.”’ 

Dated April 1 1924. Due serially April 1 1927-1939. Denom. $1,000, 
$500 and $100c*. Int. payable A. & O. at Wisconsin Valley Trust Co., 
Wausau, Wis., or First Wisconsin Trust Co., Milwaukee, Wis., without 
deduction for Federal income tax not exceeding 2% Callable on any int. 
date on 30 days’ notice, at par and int. plus a premium of 4 of 1% for 
each 12 months or fractional part thereof between redemption date and 
the fixed maturity of the bonds called. Wisconsin Valley Trust Co., 
Wausau, Wis., and A. L. Kreutzer, trustees. : 

Company.—Incorporated in Michigan in 1923 for the purpose of building 
and operated a bleached sulphate pulp mill at Ontonagon, Mich. This 
mills is now practically completed and should be placed in operation 
June 1 1924. Property consists of: (1) Real estate, comprising the mill 
site located along the Ontonagon River near its mouth on the south shore 
of Lake Superior; (2) a new, modern, carefully designed and _ well-con- 
structed sulphate pulp mill, with a daily capacity of 50 to 55 tons of bleached 
or 70 tons of unbleached sulphate pulp. The mill will produce both 
bleached and unbleached sulphate or kraft pulp. Interests identified 
with the company control large blocks of timber well located for use at 
the mill. Logs can be brought to the mill by water and rail at a low cost. 

Sales & Profits.—It is estimated that annual gross sales will be in excess 
of $1,250,000. With this volume the company should show net income 
available for interest upon these bonds of $250,000, or about six times the 
amount required. 

Security.—Bonds will be secured by a first mortgage lien upon the 
physical assets of the company, having sound value of $1,598,251, to 

2,458 per $1,000 bond. 

Canital Stock.—7% Pref. stock, par $100, $800,000: Common stock, 
16,000 shares no par value, $552,746. 

Otter Tail Power Co.—Bonds Offered.—Wells-Dickey 
Co., Minneapolis Trust Co., and Lowe, Grubbs & Co., Inc., 
Minneapolis, are offering, at 9914 and interest, to vield about 
6.55%, $400,000 Gen. Mtge. & Ref. 6%% 15-Year Gold 
Bonds, Series “‘C.’”’ The bankers state: 

Dated April 1 1924. 


Due April 1 1939. Interest (A. & O.) payable at 
First National Bank of Minneapolis or the First National Bank of Fergus 
Falls, without deduction for normal Federal income tax up to2%. Denom. 
$1,000 and $500 c*. WNon-callable to April 1 1933, and callable thereafter 
on interest dates at 100. Northwestern Trust Co., St. Paul, trustee. 
Property.—Through an inter-connecting transmission system and one in- 
dependently operating plant, the company provides electric service to more 
than 100 prosperous communities located in western Minnesota and eastern 
North and South Dakota. Population served, estimated over 69,000. 
Security.—A direct mortgage obligation of the company secured by lien 
upon the company’s entire property, subject to a closed mortgage issue of 


$1,000,000 . ’ 

Consolidated Earnings Year Ended Feb. 29 1924. 
Gross earnings $ 
Cg Ee ee as 391,148 


Net earnings available for interest $418,617 
Interest charges on total funded debt 136,819 

Pacific Gas & Electric Co.—Bonds Sold.—National City 
Co., E. H. Rollins & Sons, Mercantile Securities Co. of Calif., 
and Blyth, Witter & Co., have sold, at 96 and interest, 
yielding about 5.78%, $12,500,000 First & Ref. Mtge. Gold 
Bonds, Series C, 544%, due 1952. Dated Dec. 11922. Due 
Dec. 1 1952 (see advertising pages). 

Issuance.—aAuthorized by the California Railroad Commission. 
Data from Letter of President W. E. Creed, San Francisco, April 14. 


Company .—Company is one of the foremost public service corporations in 
the United States. The electric business of the company or of its prede- 
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cessors has been in continuous and successful operation for 45 years, and the 
gas business for 70 years. Properties are operated as a wel co-ordinated 
system extending into 36 counties of central and northern California, with a 
present estimated population of more than 1,850,000. Number of con- 
sumers served exceeds 711,000, of which nearly 59,000 were added during the 
12 months ending Feb. 29 1924. 

Security.—First and Ref. Mtge. Bonds ($63,220,000 outstanding, includ- 
ing this issue) are secured by a direct first mortgage on important properties 
including three modern hydro-electric generating plants of 127,346 h. p, 
capacity, located on the Pit River and its upper tributaries; by a direct 
mortgage on all other properties of the company, subject to the prior liens 
of underlying mortgages; and by $45,199,000 Gen. & Ref. Mtge. Bonds 
pledged or about to be pledged with the trustees. 


Capitalization Outstanding (Dec. 31 1923), Including Present Financing. 


Common stock, paying 8% dividends--------...----------- $35,630,885 
Preferred stock, paying 6% cumulative dividends- ----------- 54.299 084 
First & Ref. Mige. Gold wear Series A 7s, due 1940-_-_-.----- 10,720,000 
ee “§ se 5 eee 20 ,000 ,000 
do Series C: 534% , due 1959 (including this issue)....... 32,500,000 
Gen. & Ref. Mtge. 5% Bonds, due 1952- - - eae FU, 


Underlying and Divisional bonds (closed) 


a neal tae y42,308,200 


x Does not include $45,199,000 of these bonds deposited or about to be 
deposited with the trustees of the First & Ref. Mtge., nor $1,000,000 owned 
by the company. ylIn addition, $10,371,800 underlying and divisional 
bonds are held alive in sinking funds, and $439,000 are in the company’s 
treasury. 

Purpose. —Proceeds will be applied toward improvements, extensions and 
additions to the company’s properties, which are necessitated by its rapid 
growth. The present development program in the Pit River region incident 
to the ve a operation of Pit Plant No. 3, involves the expenditure of 
upwards of ,000 and includes, in addition to the building and 
equipment of ae power plant, the drilling of a tunnel four miles in length, 
the erection of a dam 110 ft. in height across Pit River, the extension of the 
company’ s railroad, and the construction of many other additional facilities. 
Company is also engaged in raising the Fordyce Dam and making other 
improvements whereby the hydro-electric output of the existing South 
Yuba system will be increased by approximately 36,000,000 k. w. h. annually 


— Years Ended Dec. 31. 





er. Exp., Interest 

Gross M aint. "white Net Charged to 
Earnings. Renials. orees Operation. Balance. 
| $20,118,990 sii" 604,691 8,514, +44 $3,898,168 $4,616,131 
a 22,870,194 13,030,330 9.839 3,881,542 5,958,322 
ol 26,309,671 16.249.127 10,060, Bad 4,012,240 6,048,304 
| epee 34.985.791 23,457,640 11,528,151 4,511,251 7,016,900 
eae 37.509.707  24'279:084 13.230.623 4.797.782 8.432.841 
SD acces on 605 23,416,875 15,787,730 5,148,614 10,639,116 
NE 39,971,743 23,493,411 16,478,332 6,165,817 10,312,515 
—V. 118, p. ier, 1402. 


Panhandle Producing & Refining Co.—Annual Report 
(UUncluding Subsidiaries) — — 


Calendar Years— 922. 


1921. 1920. 

Gross earnings_______-_- $3, 330. 700 $4,522,451 $4,810,172 $6,901,587 
Oper., gen. & adm. exp. 

eae 2,929,008 3,689,391 3,424,785 5,431,245 
Other income credits... Cr.10,038 Cr.7,949 Cr.9,267 Cr.329,607 
Interest, discount, &c__ 55,068 29,306 47 ,373 39,151 
Inventory adjustments 

(crude oil, &c.)_____- 186,844 73,435 at 8=3—)6S—éioiawnee 
Depreciation _________- 192,649 270,119 511,401 414,641 
Deple'n & amortization_ 400,814 355,895 9,87: 577 ,502 
Preferred divs. (8%)... %*234,816 243,500 261,300 293 474 





Balance, deficit $528 ,460 $131,247 $632,211 sur$475,180 

x Dividends for the third and fourth quarters of 1923 were not paid but 
$117,408 was charged income and a reserve set up as the dividends are 
cumulative. 

Outlook ¥ or Dividends .—Pres. Roy B. Jones in a letter to stockholders says: 

‘The directors met Mar. 10 to consider the dividend payment for the first 
quarter of this year. While taking into consideration the greatly improved 
conditions, they still felt that it would not serve the best interests of the 
stockholders to take the money necessary to pay dividends out of the busi- 
ness at this time. I believe, however, that unless something unforseen 
should occur, the directors will be justified in resuming payment of divi- 
dends upon the Preferred stock July_1.—V.117, p. 2443. 


» Penick & Ford., Ltd., Inc.—Earnings. - 
Earnings for the full year 1923 available for bond interest totaled 
$1,868,469, or over seven times the annual requirement. Net profits for 


January and February 1924 were larger than ever before for these months. 
See also V. 118, p. 319. 


(J. C.) Penney Co., Inc.— March Sales.— 
1924 March 1925 Increase. | 1924——3 Months——1923 Increase. 
$4.755,434 $4 386. $13 $368,521 '$11,931,445 $10,009,581 $1,921,864 
—V. 118, p. 1783, 1279. 


Penn Central Power Co.—Redemption of Bonds.— 

The First Mtge. 6% bonds, dated June 1 1922 (called for payment June 1 
1924), — be redeemed on presentation % hag June 1 at the Provident 
Trust 409 Chestnut St., Philadel 7 7 at 102% and interest to 
date , pounentation. See also V. 11 


Pennsylvania Power & Light iat: — 

The company is reported to have acquired the Hazleton plant of the 
Wo mn Pump & Machinery Corp. The pt, & formerly used as a 
munition facto covers an area of 20 acres. be converted into a 
repair plant an assembling point by the new owners.—V. 118, p. 1784. 


Phelps Dodge Corp.—Bal. Sheet Dec. 31 (Incl. Subs.).— 


~ 














1923. 1922. 1923. 1922. 
Assets— $ $s Tiabilities— $s $s 
Mines & mining Capital stock.__ 50,000,000 50,000,000 
a 160,827,818 159,778,363 | Arizona Copper 
Buildings, &c__ 35,595,445 35,140,423| Ltd., Preferred 
Mat.,suppl.,&c. 11,496,235 11,042,245| stock...__--- x1,540,446 «1,540,446 
Copper sold to Accts. payable & 
Py vcs csniseee 1,247,554| taxesaccrued_ 20,538,684 18,570,669 
Investments --_- 906,470 5,15€ 600) Dividends pay- 
Merchandise... 1,414,003 1,249,601 . ,000 500,000 
Ores and concen- Reserves for de- 
Cees sandeaee 1,722,344| pletion ____-_- 54,366,357 49,539,588 
Metals on hand Reserves for de- 
—Copper at preciation._.__ 15,876,706 13,792,877 
cost, silver & ee 86,876,531 92,760,047 
’ goldatmarket 7,013,188 1,643,335 
Accts. receivable : 694,817 7,785,732 
a 1,171 1,943,431 Total (each 
Marketable sec. 3 739, ie: ~elssesos as in 229,698,724 226,703,628 





x Preference stock of Arizona Cop a. Co. Ltd. is to be retired prior 
to "sept. 30 1926. £316,530 outstan 
The usual comparative income aanoume was given in V. 118, p. 1784. 


Philipsborn’s, Inc.—Balance Sheet Dec. 31 1923.— 


Assets— Liabilities— 
Land, bldg., equip., &c_-_$2, 2 522. .435 | Preferred stock__-.-.---- 


462,500 
i etna 314! Com. stockholders equity. 737,228 


Accounts receivable- - ---- 130,326 | 6% Mtge. bonds-_------- 616,500 

| Sree 275, 150 | Notes payable_-_---.----- 600 ,000 

Amt. due from employees _ 51, 993 | Accts. erm & accrued. 480,174 

Deteret GROTON... cccccas 383, 175| Federal & general taxes_- 98 ,O78 

——_—_———_| Amounts due customers... 250,915 

Total (each sid gee) anewen $5,395,394 | Res. for conting._.------ 150,000 
—V.118,pD 


Phillips titans Co.—Pays Loan—Earnings.— 

The company has paid to Magnolia Petroleum Co. the $6,500,000 balance 
on the $10,000 000,000 serial loan made last year by the latter company. 
Although the balance did not entirely mature until about a year from now 
the cash position of the company warranted the company in paying off the 
®alance of this loan in advance. 





Earnings for Quarter Ending March 31. 
1924. 


$6,098,977 


1923. 
$4,414,925 


Net inc. aft. pas. & Fed. taxes, but before deprec. 
_* I dit iene he nee didets 


- 118, p. 1675, 1402. 


pS sed Arrow Motor Car Co.—Sub. Co. Increase.— 

An increase of $125,000 in the capital of the Pierce-Arrow Finance Corp. 
has been approved by the New York State Banking Department. Capital 
and surplus now total $375,000. The entire capital stock of this company 
is owned by the Pierce-Arrow Motor Car Co.—V. 118, p. 1530. 


Postum Cereal Co., Inc.—Earnings.— 





Quarter Ended March 31— 1924. 1923. 
pS ERY Gs fb ee ee eer $5. 263,535 $5,019,660 
Cost of sales, gen. admin. exp., &c_..--.._______ 4,183.69 2 3, 9:8 
i aa RCL Go SE Ae a a a es 135,620 134,551 

et ai ee ee CE ee $944,223 $915,253 
—V. 118, p. 017, 312. 

Pyrene Manufacturing Co.—Annual Report.— 

Calendar Years— 923. 1922. 1921. 1920. 
Profit for year_...-.---- x$209, 572 $123 225 $64,575 $339,902 
Federal, &c., taxes.....  ------ 10,694 16.290 25,409 
Add'l ass’t of U. 8. taxes 

in fulltoJan.11920-. $$-.-.-.. eee 8=s xine. =| ee 
Dividends paid (10%) -- 146,316 146,316 146.316 146,316 





Balance, surplus----- 
Profit and loss surplus-_ 
x Profit for 192 


$63,256 def$126,205 def$98.031 $168,177 
$1,647,906 $1,584,649 $1,710,855 $1, ,296 
subject to U. 8. income taxes for 1923, estimated at 

















$25,000 
Balance Sheet Dec. 31. 

Assets— 1923. 1922. Liabilities— 923. 1922 
Real est. & equip. $759,879 $700,295 Sapital stock _____$1 1463, 160 $1,463,160 
ee a 341,489 
Investments _____ 399,360 371 243 | mortgages ___-_- 285,714 285,714 
Acc’ts & notesrec. 501,889 451,589 | Accounts payable. 148,395 133,359 
Accrued interest... -...-- 2 Deprec’n reserve - - 86,413 56,703 
Inventory _______ 626,521 781,497 | Surplus. -.......- 1,647,906 1,584,649 
Pat’ts, trade mks. | oe 

and good-will___ 1,002,459 1,002,450; Total(each side) $3,631,588 $3,523,586 


—V.116, p. 2018. 


Regal Shoe Co.— Annual Report. — 
aon ts for Calendar Years— 923. 
eS ee $307, 726 


$372, 136 loss$278, 8.218 


Reduce’ n of invent. & sub. losses_---- 
Res. for Fed. taxes (prior years) - - - -- 
Loss on sale of Milford mee &c 
Divs. on Preferred stock 


65,811 
(7)142,086 
$272,204 $336 614 loss$1082854 

$82,821 def$253,793 $829,061 





Balance, surplus 
Previous surplus 








Profit and loss, surplus, Dec. 31-. $355,025 $82,821 def$253,793 
Balance Sheet December 31. 
Assets— 1923. 1922. Liabilities-— 1923. 1922. 
Real est. & bidgs., Preferred stock - _.$2,029,800 $2,029,800 
mach., equip., Common stock... 2,500,000 2,500,000 
impts., &c__._- $624,376 $636,605| Notes payable_... -_---- 325,000 
Advanced exp. & Accounts payable. 137,478 119,384 
deferred charges 48,925 37,243| Adv. by tenants 
Good-will__....-- 2,500,000 2,500,000| & sundry other 
NS Se ae eat 416,318| accounts___.-_- 108,884 38,688 
Notes & drafts rec 555 7,233 | Reserved for city 
Accts. receivable _ _ 40'160 62,195 State & Fed. 
Sundry accts. rec- 9,996 44,498; Cap. stk. taxes 46,399 
Merchandise inv’y 1,447,107 1,299,998) Res. for Fed. inc. 
Advance payments --._._. 25,766| & profits taxes_- 96,000 96,000 
Life insurance_ -_- 73,727 67,713) Accr. pref. stk. div 35,522 35,522 
Prepaid int. & ins- 44,093 23,516 | Surplus. ......... 355,025 82,821 
Mtge. note receiv. 148,500 150,000 
Due fr. Regal Shoe 
Co., Ltd., open ipa 
account ....... 918 2,528| Total (each side)$5,262,708 $5,273,614 








x After depreciation reserve of $991,737.—V. 118, p. 1676. 


Republic Iron & Steel Co.—IJm mprovements-— Earnings. 

Chairman John A. Topping, April % wo n I gee “The company’s 
improvements will cost approximately $4,500 000, and upon completion will 
increase both output of steel and steel ipe ca agente, and, furthermore, 


reduce the cosc of production. No additional financing will be required 
for this work.”’ 





3 Mos.ending Mar.31. _ 1924. 1923. 1922. 1921. 
aNet earnings___....-- $2,080,809 $2,234,988 loss$277 ,064 $470,242 
PO ciesccece . hace» weeste | \tasnebieh 51,255 

Total income_______- $2,080,809 $2, 234. 988 loss$277 ,064 $521,497 
Depreciation & renewals $331,311 $35 0,625 $153,856 $177,797 
Exhaustion of minerals. 102,536 102/961 59,404 54,845 
Interest charges.._.--- 290,803 247.559 221:758 84,244 





Balance, surplus----_- $1,533,843 def$712,082 
Preferred divs__.__- ann ese: “5O0CI %4) 437,500 


$104,611 
437 ,500 
Common divs. (14% 


Balance, sur. or def__ _sur$688 ,657 sr$1,096,343 def$712,082 def$782,889 


a These are the net ne from operations, after deducting charges in 
maintenance and repairs of plants, amounting to $1,166,870 in.1924, $1,- 
O15, 541 in 1923, $455, 391. a PrO22, "$704, 059 in 1921, respectively , and also 
provision for excess profits, taxes, &c 
Unfilled orders on hand’ March 31 ‘amounted to 116,759 tons, against 
332,795 tons as of March 31 1923 and 68,955 tons Dec. 31 1923. 


Rochester Gas & Electric Corp.—New Officer, &c.— 

Edward G. Miner, Pres. & Gen. Mer. of the Pfandler Co., has been 
elected a Vice-Pres., ‘to succeed the late G. A. Hollister. P. E. Crowley, 
President of the New York Central RR., has been elected a director to 
succeed the late A. H. Smith.—V. 117, Dp. 2661. 


St. Mary’s Sineoal Land Co.—Dividend of $3.— 

The directors have declared a dividend of $3 per cuee, ayable May 20 
to holders of record April 22. In 1923 the compan f paid two dividends: 
One of $3 on March 5 and a dividend ¥ $1 on Dec. } For complete divi- 
dend record from 1911 to date, see V. 117, p. 2119 


St. Maurice Paper Co.—New Nesting. — 

At the annual meeting Pres. Wallace stated that a bond issue would be 
offered soon to cover purchase of two new paper machines that would 
be ready early in 1924. These would cost about $2,250,000 and it is 
estimated that the enlarged output would increase earnings $500,000 to 
$600,000 annually.—V. 118, p. 320. 


Saguenay Pulp & Power Co., Ltd.—Protective Committee. 

A protective committee has been appointed to look after the interests of 
the bondholders. as follows: Baron d’Hallewyn, A. Stewart MacNichols, 
George Beausoleil, Rene z Leclerc, Oliver Asselin, J. F. Boulais, 
Bedard, J. Boisvert and J. A. Lavallee. Aime Geoffrion, K. C., was chosen 
as legal representative of these bondholders. The Crown Trust Co. is 
acting as trustee and as curator of the Chicoutimi bondholders, the Royal 
Trust Co. being trustee for the Chicoutimi bondholders.—V. 118, p. 1676. 


Santa Barbara Estates, Inc.—Bonds Offered.—Carstens 
& Earles, Inc., and M. H. Lewis & Co., Los Angeles, are 
ee at par and int. $250,000 Ist (closed) Mtge. 714% 

Fund Gold bonds. 
£0 000 ny $500 


Sinki ng 
Mar. 1 1924, due Mar. 1 1934. Denom. 
Angeles, Calif., trustee, without deduction for normal Feder: 








c*. 
ank, Los 
vs phenol tax 


ealeaen payable M. & 8. at Pacific-Southwest Trust 
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up to 2% Red. all or part on any interest date upon 60 days’ notice at 
103 and interest Exempt from personal property tax in California. 
Company owns 815 acres of highly developed land favorably located for 
residential purposes two miles west of the City of Santa Barbara, Calif 
This comprises the most desirable portion of the famous Hope Ranch, in- 
cluding over | miles of shore line and consisting of residential sites of a 
character equal or superior to the famous Montecito se sdjacent to 
Santa Barbara. 
For many year 
permanent investment by G 
of opening this property 


r 
sil 


this property has been closed to the public and held asa 
M. Hecksher of New York For the purpose 
to the publ c, it is now being acquired by a strong 
group of conservative business men. ‘These i! be a closed first 
mortgage on the 815 acres of land. 

Proceeds from the sale of these bonds will be used for i 
the a y, extension of the water system, and tl 


purchase price. 


bonds 


mprovements to 
ynpletion of the 


1c © 
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Sapulpa Refining Co. —Offer to Bondhold 
An option has been arranged for holders of the 6! bonds or depositary 
certificates to purchase Mutual Oil Co. stock at $14 a share. Sapulpa 
bonds are to be accepted at par with an adjustment of interest and fractional 
shares in cash by Mutual Oil Co. ‘This refers to the first $600,000 of 
bonds presented. 

The Mutual Oil Co. also has offered to take over the stock of the Sapulpa 


Refining Co. on the basis of one share of Mutual stock for each five shares 
of Sapulpa stock "he New York Trust Co. is the agent to effect the 
Exchange of Sapulpa Kefining Co. capital stock for voting trust cer- 


tificates for Mutual Oil Co.——See V. 118, p. 1785. 





Schulte Retail Stores Corp.—-Three Common Dividends 
Declared, Payable in 8% Prefe rred Stock harnings. 

The directors have declared ree regular quarter cle sof $2 a 
sh: on the Co non pavable in & Preoferrer ock, on June 1, 
Sept. land De->. 1 to holders of record May 15, A 15: i Nov. to The 
dividend on this issue also paid in Pref last year 

The director Iso declared the regular quarterly dividend of $2 a share 
on the Preferred stock, payable in cash on July 1 to holders of record 
June 15 

President D. A. Schulte says in substance: ‘‘Earnings for the first quarter 
show a substantial increase over the corresponding period last year. Sales 
ran 10°, ahead of 1923. Ve are now operating 26% stores and are planning 


to open 15 or 20 more during the current year. Our Park & Tilfcrd business 
is developing satisfactorily. Weare rounding out the wholesale end of the 
business. ‘There is under consideration the purchase of a piece of property 
in Fifth Avenue for the opening of a large ceniral wholesale and retail Park & 
Tilford store. 

‘The transaction involving the United Cigar Stores Co. of America and 
Schulte Retail Stores Corp. is still pending and there is no new develop- 
ment.’’-—V. 118, p. 14038. 


Scotten-Dillon (Tobacco) Co.—No Fztra Dividend, 
The directors have declared the usual quarterly dividend of 3% , payable 
May 14 to holders of record May 6. ‘The company on Feb. 20 last paid an 


extra dividend of 2% in addition to the quarterly of 3%. Dividends 
paid in 1923 (including extras) totaled 20° V. 118, p. 441. 


Scranton Pump Co.—Bonds Offered.—P. W. Brooks & 
Co., New York, are offering at par and int. $350,000 Ist 
Mtge. 7% Serial gold bonds. A circular shows: 

Dated May 1 1924: due serially 1925 to 1939, incl. Denom. $1,000, $500 
and $100 c* Int. payable M. & N. at New York. Company will pay or 
refund 4°% Federal income tax. New York, Mass., Penna. and Connecti- 
cut taxes refunded. Red. on 30 days notice at 105 until 1929; thereafter 
at “%% additional annually until maturity. 

Company has for many years been an important manufacturer of bronze 
and cast iron steam pumps and cast iron pipe lines used in connection with 
pumping stations, at coal mines and in other underground operations where 
the disposal of water is an important factor. 

Company reports net sales for the 7 years and 11 months ended Nov. 30 
1923 of $743.000, and net earnings before deducting interest and deprecia- 
tion of $146,778, or practically six times interest charges on the entire issue 
of bonds. ‘The business showed a substantial profit during each of the 
years of the above period, excepting 1922. when there was a loss before 
deducting interest and depreciation of $28,364 83, due largely to ‘‘suspen- 
sion’’ prevailing in that year. 


Capitalization Authorized. Tssued. 
First Mortgage 7% Serial gold bonds ad $350,000 $350,000 
Common stock_ 750,000 750.000 


Purpose .—-Proceeds will be used principally to retire company’s preferred 
stock and for working capital. 


Seneca Capper Corp.-—Receivership. 

Guy W. Curricr and William J. Uren were appointed receivers April 12 
by Judge Learned Hand upon the complaint of the Portage Lake Hardware 
Co., Ltd., « creditor fer $41,932. The complaint states that the company 
operates coppcr mines located in Keweenaw County, Mich., known as the 
Seneca and Gratiot mines, which are valued at $6,000,009. 

The total liabilities of the corporation are listed at $2,052,000, which 
consist of a bond issue of $587,900 secured by a mortgage held by the Central 
Union Trust Co., as ‘rus ce, and unsecured issue of debenture notes amount 
ing to $509,000; obli« ns under contract to purchase capital stock of the 
Gratiot Mining Co., $419 990: bank and miscellaneous note claims, $343, 
000; current liabilities, ©} 000. The company also has a milling, smelting 
and refining plant at lleughton County, Mich., valued at $325,000, upon 
which the company owes $260,000. The corporation consented to the 
receivership to conserve the assets, as individual creditors have begun or 
threatened to institute suits against it. 


A statement issued by the company says: 

After 10 years of development and bringing valuable property of the 
company .0 a substantial producing stage and expenditure of over $6,000, 
000, including property purchases, the directors have been obliged re- 
luctantly to consent to the appointment of receivers to fully protect all 
interests. The directors believe that had not the receivership been neces- 
sary, approximatcly $500,000 additional would have carried the company 
into a stage where the mines would be self-supporting and entering a period 
of earning power. 

Developments to-day have put in mineable position approximately 
1,000,000 tons of rock. Engineers have estimated there are available in 
properties of the company 34,122,000 tons of rock. Discarding 40% of 
this as poor rock, there are available 20,473,200 tons of stamp rock. At 
20 Ibs. of copper a ton, this would produce 409,464,000 pounds of refined 
copper. 

The property is well equipped with shafts of finer type than any on the 
Kearsarge lode. The management is of the opinion the mines of the com- 
pany will produce as cheaply if not more cheaply than the other mines on 
the Kearsarge lode. Seneca, when fully developed, is capable of producing 
about 25,000,000 nounds of copper annually at about a 10-cent a pound 
oes -—- Within a few months the present output can be materially 
nereased. 


W. F. Bartholomew, a director of the company, savs: 

While a receivership for any property is a matter to be regretted, in the 
case of the Seneca, I believe it will result in the ultimate good of stockhold- 
ers. It will permit continued operation and development of the property. 

In order that there may be no misunderstanding as to this proceeding, 
I want to state positively that, from a physical standpoint, underground 
workings at the property are fully equal to expectations. We are now 
hoisting 1,000 tons of rock a day, averaging 21 pounds of copper a ton, 
These operations will not only be continued, but will be very shortly in- 
creased under operations of the receiver. 

The inability of the company to secure cash through the sale of securities 
to properly finance it and provide for future needs—except at ridiculously 
low prices for such securities—-would have entailed a capitalization for the 
company which would have seriously impaired the future value of present 
shareholdings. Neither is it possible, on the existing price for copper, 
to get a sufficient margin of profit to pull the company through. If we had 
a 16 or 17-cent price, it would have been a different story. 


Now that the company has been placed in the hands of a receiver, which 
is a friendly proceeding, a reorganization can be effected which will conserve 
the interests of all concerned and at the same time provide the company 
with the necessary capital to carry it through to a profitable earning basis 
and retain for the bondholders and stockholders the values which are not 
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No anxiety need be felt by the bondholders over the above proceeding, 
for their position will be strengthened rather than injured. There are out- 








standing $500,000 8% debentures and $600,000 First Mtge. 7% bonds.— 
V. 118, p. 1531, 1403. 
Sherman, Clay & Co.—Earnings, &c 
Gross Sales, Calendar Years. 
1908 __$1.965,.482!1915 _-$2.898.252/ 1918 - $4,758,315! 1921 $7 446.555 
1913 3,190,693 191¢ 3.840,91611919 6.855.27411922 7.695.098 
1914 2,807 ,601 11917 + 652,924 | 1920 8,328,617 1923 9,099,975 
Balance Sheet as of Dec. 31 1923 
1sset Ltabilttie 
Cash $183,950'7% Prior Preferred stock $2 465,200 
Customers’ acc’ts receivable 4.094 ,093 6% Preferred stock 1,739 000 
Inventories 3.374.002 | Common stock 2,000 000 
equip. & bidg. improvements 257,134 Notes payable to banks 1,140,000 
Investments 549,655) Accounts payable 412,906 
Personal acc’ts recely., &¢ 145,689 Other current liabilities 143,193 
Federal tax, 1923 (est.) 65,000 
Trade due bills, deposits, &c 103 231 
Total (each side £8 603 622 Surplus - 535,093 


An issue of $3,000,000 7 


Prior Pref. stock of the company was offered 
at 99 and div. F 


in May 1923 by Peirce, Fair & Co. See V. 116, p. 2398. 


Sherwin-Williams Co., Cleveland.—Erztra Dividend.— 


An extra dividend of of 1° has been declared on the outstanding 
$14.861.125 Common stock, par £25, in addition to the regular quarterly 
dividend of 2% , both payable May 15 to holders of record April 30. Like 


amounts were paid Nov. 15 1923 and Feb. 15 1924.—-V. 118, p. 1403, 562 


South Coast Land Co.—Bonds Offered.—Peirce, Fair & 
Co., Blyth, Witter & Co. and Banks, Huntley & Co., Los 
Angeles, are offering at 100 and int. $350,000 ist Mtge. 7% 
Serial Gold bonds. 


Dated Jan. 1 1924: due Jan. 1 1925 to 1934. Denom. $1,000 and $500 c*. 
Int. payable J. & J. at Security Trust & Savings Bank, Los Angeles, trustee, 
without deduction for normal Federal income tax not exceeding 2%. Red. 
on any int. date at 100% on or before Jan. 1 1.927: at 101 after such date, 
and on or before Jan. 1 1930: and at 101% thereafter. 

This issue is secured by a first closed mortgage on 1,746 acres of land and 
300 town lots situated in or adjacent to Carlsbad and Oceanside, San Diego 
County. Calif. These lands, together with the improvements thereon, 
have been appraised as having a value of $1.177.911. 

Of these lands, 831 acres have been sold under contract for $656,959. 
The land sales contracts, carrying an aggregate unpaid balance of $521,067, 
will be deposited with the trustee of this mortgage and the proceeds applied 
to the payment of these bonds in accordance with the terms of the mort- 
gage. ‘The appraised value of the unsold lands is $543,706. 


Southern California Edison Co.—$10,000,000 Series 
“B” 6% Preferred Stock Offered—Rights. 

The company is offering to its stockholders 100,000 shares of series ‘‘B’’ 
6% Preferred stock at $90 per share, payable in cash, or in installments as 
follows: $30 per share with subscription; $30 on or before 3 months, and 
$30 on or before 6 months. 
Zach Preferred or Common stockholder of record April 25 may subscribe 
on or before May 2 for any number of shares of such stock, the company, 
reserving the right, however, to finally allot to him such number of shares 
only as represents his pro rata portion of the 100,000 shares offered. Sub- 
scriptions will be taken and cash payments may be made at any one of the 
following places: Bankers Trust Co., 16 Wall St., N.Y. City: E. H. Rollins 
& Sons, 200 Devonshire St., Boston, Mass.; E. H. Rollins & Sons, 111 West 
Jackson St., Chicago, Ill; the Investment Department of the company, 
306 West Third St., Los Angeles, Calif., or any one of the company’s 
district offices. 
The California RR. Commission has approved the issuance of the stock. 
The Calif. KR. Comm. has authorized the company to issue $10,000,000 
6% Cumulative Pref. stock, Series ‘‘B.’’ The proceeds will be used for 
construction of new generating plants, &c.—V. 118, p. 1769. 


Southwestern Power & Light Co.—Pref. Stock Offered. 
—Bonbright & Co., Inc., are offering, at 96% and div., to 

R ae : a . ‘ 
yield about 74%, $1,000,000 additional 7% Cumul. Pref. 
(a. & d.) Stock. (See description in V. 118, p. 320, and 
adv. pages.) 

Data from Letter of President F. G. Sykes, New York, April 11. 

Company.—Owns or controls companies furnishing a diversified public 
utility service in 132 communities, including many important cities, among 
them Fort Worth, El] Paso, Galveston, Waco, Denison and Wichita Falls, 
situated in the richest and most rapidly growing sections of Texas. Total 
population served, 767,000. Of the gross earnings from operation of the 
subsidiary companies 85% is derived from electric power and light business, 
13% from gas business and 2% from railway, water and icc business. The 
physical property owned and operated by the subsidiary and controlled 
companies includes electric generating stations having an aggregate installed 
generating capacity of more than 97,000 k. w.. more than 3,000 miles of 
high voliage transmission lines and electric distributing systems in 129 
communities in Texas. {t also includes the modern gas plants and dis- 
tributing systems supplying all the gas used in Galveston and El Paso and 
vicinity. 

Purnose.—Proceeds from the sale of this Preferred Stock and from 
$3,500.000 First Lien Bonds already sold (‘see V. 118, p. 1677), will provide 
funds for retirement of the company’s 8% Bond Secured Notes, due 1925, - 
for the retirerrent of floating debt and for other corporate purposes. 

Earnings for 12 Months Ended— Feb. 281923 Feb. 29 1924 
Gross earnings of all subsidiary companies. ----.$10,189.204 $11,372,723 
Balance of sub. cos’ earnings. after deducting all 

expenses and charges, applicable to Southwestern 








Power & Light Co sid ie watt a _... $3,.510.968 $3,964,232 
Expenses of Southwestern Power & Light Co- - 132,603 126,595 
EES Pere ee ele Riess aie Aine $3,378,365 $3,837,637 
Interest charges of Southwestern Pow. & Lt. Co ep ns 793,739 
Annual divs. on $5,387,000 7% Pref. Stock.--.-. -------- 377,090 
SSE OE EEE PII PRE EO EE ee Te $2,666,808 


Canitalization— 


Authorized. Outstanding. 
Preferred Stock, 7% Cumulative 


... $15,000,000 x35,387,000 


Common stock tee Sige aaa eran eet — 20.000,000 15,125,000 
First Lien 5s, due June 1 1943--------_-- --.-. (Open) $7,297,000 
Gold Debenture 6s, Series A, due March 1 2022__(Not specified) 3,600,000 
20-Year 8% Bond Sec. Notes, Ser. B, due Jan. 1°41 5,000,000 2,250,000 


x Of the $5,387,060 Preferred Stock to be outstanding $2,447,000 was 
originally issued as Second Preferred and has been converted into fref. Stock. 

Control. —Company is controlled through ownership of al! its Common 
Stock, except directors’ shares, by the American Power & Light Co. Elec- 
tric Bond & Share Co. supervises operations of the American Power & Light 
Co. and the Southwestern Power & Light Co.—V. 118, p. 320, 1677. 


Springfield (O.) Light, Heat & Power Co.—Consolid’n. 
The consolidation of the company with the Ohio Edison Co. under the 
name of the Ohio Edison Co. has been effectuated under the terms and 
rovisions o the consolidation agreement dated Feb. 13 1924. Compare 
7. 118, p. 1024. 


Standard Gas & Electric Co.— Debentures Ready.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City, is prepared to receive 
interim receipts issued by the Continental & Commercial Trust & Savings 
Bank, Chicago, Ill., for Convertible 6%% gold debentures dated Jan. 
1924 and due Jan. 1 1954, to be exchanged for the definitive debentures. 
(For offering of debentures, see V. 118, p. 213.)—V. 118, p. 1785. 


Standard Plate Glass Corp.—Common Stock All Taken— 
Listing, &c.— 

All of the new issue of 100,000 shares of Common stock offered to the 
stockholders at $25 per share has been taken, so that the underwriters will 





prospective but are demonstrated by the developments. 


not get any stock. 
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The company reports earnings available for dividends for the first quar- 

ter. Jan., Feb. and March (partially estimated), at the annual rate of over 
50 per share on the new 200,000 shares of Common stock, after all prior 
charges. 
_ Officials of the company state that unless unforeseen events arise, an 
initial dividend of 75 cents will be paid on the stock July 1, which is at the 
annual rate of $3 per share, returning over 11% on the present market price 
of the stock. 

The Pittsburgh Stock Exchange has authorized the listing of $2,000,000 
Prior Preference 7° Cumulative stock and 100,000 additional shares of 
Common stock. 

The consolidated balance sheet, Feb. 29 1924, follows: 

Assets—Land, bldgs., machinery, equipment, &c., $6.320,670; 

good-will, $1,000.000: organization expense, $97,831: sink- 

ing fund, Ist & Ref. 6s, $34,500; investments, $873,602; 

inventories, $1.048,147; notes receivable, $178,504; accounts 

receivable, $471.097: marketable securities, $546,688; cer- 

tificates of deposit, $72,065; cash, $261,279; deferred charges, 

fg" alae ing tees et ee Sa $11,591,692 
Liabilities.—Preferred stock, %4,125.000: Common _§ stock, 

(authorized and outstanding, 100.000 shares of no par value), 

$2.020.846;: funded debt, $4,212.509: accounts payable, 

$316,417; accrued bond interest, $118.005:; accrued State and 

local taxes, $19,215; accrued Federal income taxes, $236,416; 

reserves for furnace renewals, $1,115: reserve for contingen- 

cies, $120,000: surplus, $422,175; total ROE Fe 

Since the above statement the company has issued $2,000.000 Prior Pref- 
erence stock and 100,000 shares of no par value Common stock, the proceeds 
to be applied to the redemption of the bonded indebtedness.—V. 118, 
p. 1786, 1678. 


(A. G.) Spalding & Bros.—Consol. Bal. Sheet Dec. 31.— 


1923. 1922. ! 1923. 1922. 
Asset s Ss Liahilittes- $ bY 
Land, bidgs., &e__y4,500.936 4,042,383 17 ist Pref. stock. 4,607,300 4,757,000 
-urchase option 25,600 8°), 2d Pref. stock. 1,000,060 1,000,000 
Equity in Chicago Common stock x5,213,800 5,213,800 
b'dg. & leaseh'd. 327 398 302.870 ' Notes payable 2,200,000 1,500,000 
Other leaseholds 20,958 17,193 | Ace’ts pay. & accep 30,863 696 316 
Patent rights 10,930 12,230 Demand loans 353,746 276,854 
Cash 845,774 901,702 | Aeccr. sal., wages, 
Ace'ts receivable. . 2.237.019 2,268,178 &e 286 ,350 188,411 
Notes rec., cust'r 88,568 65,723 Res. for inc. taxes 238,370 322,374 
Notes & acc'tsrec., Employees’ subscr. 940,702 695,405 
employees, et al. 21,410 34,452 Res. for fluc’ns in 
Inventories 9,758,739 8,971,648 for'nexch., &c 120,430 111,286 
Def'd charges, &c 246 072 242,999 Contingency res’ve 462,799 500,000 
Investment: 162,085 128,186 Surplus 2,422,146 1,894,210 
Treasury sock 565,693 546,716 Surp. appropr. for 
Cash in sink. fund 5,922 11,377 ret't of Ist Pref 540,000 390,000 
— | eS OEE 
WEE bacon sida 18,816,504 17,545,657! Total -..-.-...-. 18,816,504 17,545,657 


x Represented by 52,188 shares of no par value. 
$1,921,004 and mortgage of $90,000. 
The usual income account was given in V. 118, p. 1280. 


Swift & Co.—Would Void Consent Decree.— 
See under ‘‘Current Events’’ above.—V. 118, p. 1404, 1281. 


Texas Pacific Coal & Oil Co.—New Directors.— 
O. E. Mitchell, Auditer, and John Hancock, Gen. Counsel, have been 


elected directors, succeeding Charles J. Wrightsman and E. 8S. Britton.— 
V. 118, p. 1678. 


Texas Power & Light Co.—Acquisition.— 


The company has acquired the system of the Crockett Light & Ice Co. 
—V. 118, p. 1148, 678. 


Timken-Detroit Axle Co.—EFarnings.— 

The company for the year ended Dec. 31 1923 reports net income of $600,- 
881 after charges and taxes, against $175,000 in 1922. Preferred dividends 
in Sati required $327,086, leaving $273,795 carried to surplus acceunt. 
—V. 117, p. 449. 


Tobacco Products Corp.— Stock Dividends Probable.— 

George Whelan, President of the United Cigar Stores Co., is quoted as 
follows: ‘‘I suppose the purpose of splitting up the United Cigar Stores Co. 
Common shares 4 for 1 (V. 118, p. 1786) was in order to declare a series of 
stock dividends to the holders of Tobacco Products Corp. stock. So far as 
I know Tobacco Products Corp. will continue to pay $6 in cash and later 
will declare some stock dividends.’’—V. 118, p. 1404. 


Toledo Factories Co.—Bonds Offered.—David Robinson 
& Co., Toledo, are offering at par and interest $300,000 
First (Closed) Mtge. 644% Serial Gold Bonds. A circular 
shows: 


Dated April 1 1924. Due annually April 1 1926 to 1939. Interest pay- 
able without deduction from normal] Federal income tax not in excess of 2%. 
at Ohio Savings Bank & Trust Co., Toledo, trustee. Redeemable, all or 

art, on any interest date on 60 days’ notice, at 102 and interest. Denom. 
1,000 and $500 c*. 

Company.—Owns in fee simple the Toledo Factories Building, located in 
Toledo, The building, occupied by a number of manufacturing concerns, 
has a total] available floor space of 157,075 sq. ft. 

Purpose.—To provide company with funds for the funding of present 
indebtedness and the acquisition and development of new properties. 

Earnings.—Earnings from existing leases, in force March 1 1924, are at 
the rate of $48,000 per year, or 2!4 times the maximum interest require- 
ments on this loan. 


Tonopah Belmont Development Co.—Annual Report.— 


y Less depreciation of 








1923. 922. 1921. 1920. 
Gross value of production. $842,964 $1,390,903 $1,793,660 $1,796,142 
Losses in treatment_---_-- 31,328 75,346 147 ,702 141,338 
Operating expenses - - 630,764 984,931 1,153 ,964 1,252,396 
Net earnings -- -- - $180,871 $330,625 $491,994 $402,408 
Net of other plants------ 74,118 125,007 23,857 55,419 
x Other income_-------- 62,187 64,422 56,150 204 ,532 
Gross income___._.__. $317,176 $520,054 $572,001 $662,358 
Adm., expl., taxes, &ec___ z152,119 261,976 y183,220 59,212 
Depletion charges - - -- 238,982 344,100 305,324 
Dividends paid-_---_--(10°%)150,000 (20)300,000 (10)150,000 (10)150,000 
Balance, sur. or def___sur$15,057 def$80,904 def$105,320 sur$147,823 


x Includes dividends from Belmont Surf Inlet Mines, Ltd. y Includes 
$130,750 expenses and losses occasioned by labor strike. z Includes $97 ,371 
depreciation, &c., in 1923 and $22,280 in 1922.—-V. 118, p. 93. 


Tremont & Suffolk Mills.— New President.— 
Frederick Ayer has been elected President, succeeding Frederick Fanning 
Ayer.—V. 110, p. 174. 


Trenton Potteries Company.—New Control.— 

New interests are reported to have obtained control of the company, 
one of the largest manufacturers of plumbers’ earthenware in the country. 
The change in control is understood to have been negotiated by A. M. 
Kidder & Co., and it is reported that Common stockholders received $50 
a share and the Preferred stockholders $100 a share.—V. 116, p. 422. 


Trexler Co. of Am., Philadelphia.—To Liquidate.— 

By vote of the stockholders of the company, the company’s plant and 
equipment at Wilmingtcn, Del., will be turned over to a trustee to be 
liquidated in the interest of the creditors. one of which is George A. Huhn 
& Sons, formerly bankers for the company and owners of about 30,000 
shares of the 112,000 outstanding stock. The Delaware Trust Co. of Wil- 
mington has been named trustee. The dissolution of the Huhn firm, now 
in progress, has left the Trexler company without immediate banking ac- 
commodation and made necessary liquidation of its plant, which has been 
appraised at about $760,000. 











_The Trexler Company, which is a manufacturer of automobile accessories, 
will continue in business but after surrender of its plant will have its prod- 
ucts made under contract by other manufacturers. Company was formed 
in 1917 but assumed its present corporate form and name of Trexler Com 
pany of America in 1922, when it took over the plant of the General Manu- 
facturing Co. at Wilmington. 


United Alloy Steel Corp.— Vay Sell Pref. Stock.— 

At the annual meeting, G. H. Charls, Gen % ~ 
_ "General business conditions as they affect us are the result of a s vitching 
business cycle. December, January and February are usually periods of 
low demand. December, January, February and March, however, have 
been the big producing months and the cause of the present lull, which 
is healthy and normal in a political year and points toward soundness in 
the future 

“There is nothing apprehensive in the recent decrease in the dividend 
rate on the Common stock. 
cautious 


Neer said: 


; Automobile companies have been pursuing a 
buying moverent as the result of weather conditions and our 
action was purely a precaution, for earnings in the first quarter were at a 
rate that justified the whole dividend. 

“Company will shortly sell some Preferred stock for improvements and 
addition to plants.’""-—-V. 118, p. 5. 


_ United American Electric Cos., Inc.—To Offer Bankers 
Shares in New York and London.— 


_ Simultaneous offering, it is announced, will be made shortly in the New 
York and London markets of bankers shares, representing the stocks of 
ten of the leading Edison companies operating in New York, Chicago, 
Detroit, Cleveland, Boston, St. Louis, ‘Viilwaukee and Los Angeles. The 
bankers shares, for which application will be made to the New York Stock 
Exchange to list, will be offered for public su>scription by a selling group 
managed by Bonner, Brooks & Co. of New York, and in London by the 
British & General Debenture Trust, Ltd., of London. The holding com- 
pany for the shares acquired, and deposited in trust, against which the 
bankers shares are issued, will be known under the above name. It is 
expected that the initial offering will be made at a price to yield about 7% 
_ ‘Fhrough a trust agreement with the Empire Trust Co. ,New York, made 
in perpetuity and which provides that no substitution of securities may be 
made, shares of the following Edison companies have been deposited: 
Brooklyn Edison Co., Commonwealth Edison Co., American Power & 
Licht Co. (controls Duluth Edison Co.), Detroit Edison Co., Metropolitan 
K.dison Co., Consolidated Gas Co. of New York (controls New York Kdison 
Co., Edison Electric Iluminating Co., of Boston, Edison Electric Wlumi 
nating Co. of Brockton, North American Co. (controls North American Edi 
son ¢ ‘o. and Wisconsin Edison Co.), and the Southern California Edison Co. 

The newly formed company owns shares of the Common stock of nine 
and of the Preferred stoc< of one of the Edison companies. Under the 
trust agreement there is deposited with the Empire Trust Co. of New York, 
as trustee, shares in blocks of 190 shares each, totaling $10,000 par value. 
Against each of such blocks it has received 1,000 bankers shares of the 
par value of $10 each. These shares are issued in the form of bearer 
certificates, with dividend coupons attached, in denominations of 5, 10, 
25 and 100 share certificates. Under the provision of the trust agreement 
the holders of bankers shares have the right, upon 2 months’ notice prior 
to any dividend date, to surrender their.bankers shares in blocks of 1,000 
shares and receive therefor one block of deposited stocks of 190 shares of 
the total par value of $10,000. 

Gross earnings of the above 10 companies have increased from $102 ,000,- 
000 in 1917 to $214,000,000 in 1922. More than $175,000,000 have been 


distributed in dividends to stockholders of these companies in the last 7 
years. 


United Dyewood Corp.—Annual Report (Incl. Sub.).— 
(Eliminating all Intra-Comp ry Transactions.) 
Calendar Years— 923. 1922. 921 1920 








Net profits from operat’ns$2,115,804 $2,532,870 $673,345 $2,901,540 
Other income_--__.___-_- 56,710 42,394 106,884 63,886 

Gross income. $2,172,514 $2,575,264 $780,229 $2,965,425 
Depreciation _____.--- 564,529 302,127 201,846 236,768 
OO Oe eee 7,083 70,105 9,647 154,142 
Inc. & exc. profit taxes_ 53,879 re eee 668 ,250 
Loss on sale of Lib. bonds dace > cele ee ers Gere 116,824 
Sundry charges_--_..__-_- nik Ban Sa 16,910. 41,511 
Preferred divs. (7%)---. 251,300 258,825 259,700 265,482 
Common divs. (6%) - ~~ 835,098 835,098 835,098 835,098 

Net income..-..-.--. $460,625 $981,114 def$542,972 $647 ,350 
Previous surplus--.- 5,020,166 5,001,320 6,330,862 6,086,317 

Total surplus- ------- $5,480,791 $5,982,434 $5,787,890 $6,733,667 
Divs. paid by sub. co. to 

minority interests _ - -- 53,909 48,083 12,016 38,910 
Spec.res.agst.fr.val.ch. 388,349 SS040+ <txe= owsee'n 
Prov. for spec. compen. & 

profit partic. of exec. 

com.,dir.& emp. of sub-_ 259,025 206,514 104 ,996 182,692 


Other provisions 249,838 363,279 373 999 


222 234 
$5,307,599 $6,138,067 


Total P. & L. surplus_ $4,529,669 


Equity therein of min.int. 53,741 35,882 35,494 17,308 
Equity therein of United 

Dyewood Corp.-.----- 4,475,928 4,984,284 5,272,105 6,120,759 
—V.116, p. 2523. 


U. S. Food Products Corp.— Sale of Collateral for Distil- 
lers Securities Corp. 5% Bonds.— 

See Distillers Securities Corp. above, and V. 118, p. 806, 1281. 

United States Rubber Co.—Results for First Quarter 
Satisfactory—Status.—Chairman C. B. Seger at the annual 
meeting held April 15 said in substance: 


Sales for the first quarter of 1924 were satisfactory, with the result that 
the quarterly dividend on the 8% Preferred stock was earned with a fair 
marin of safety after all charges, including plant depreciation. 

The company closed the year 1923 in a strong financial condition (V. 118, 
p. 1261). This is evidenced by the fact that the accounts and notes re- 
ceivable from customers, amounting to approximately $44,000,000 after 
deducting adequate reserves for doubtful accounts, were nearly $6,000,000 
in excess of the total bank loans, amounting to $38,235,000. With cash ap- 
proximately equal to the accounts payable, and acceptances, this leaves 
entirely free from current debt the inventories of finished goods and raw 
materials, amounting to about $67,500,000. The inventories were conser- 
vative as to quantities and sound as to values, all obsolete items having been 
written off, the only possible exception being goods at foreign branches, the 
value of which depends upon conditions in the foreign markets. 

The accounts receivable of approximately $44,000,000 represent open 
accounts with more than 100,000 merchants and corporations, including 
railroads, mines, mills, and practically every form of industry, as well as 
jobbers and retailers. 

Substantially all of the profits for the year 1923 were derived from ap- 
proximately two-thirds of the total sales, comprising mechanical goods, 
hose, beiting, footwear, clothing, &c., the results from the remaining one- 
third, principally tires and export business, being unsatisfactory. In 
other words, about two-thirds of the total sales of $185,000.000 produced 
sufficient net profit to provide for all fixed and other charges, including 
depreciation of plants, and for the payment of the Preferred dividend, leav- 
ing a balance of about $1,800,000 for surplus. Hence, the problem of future 
earning power is confined to the tire business. 

Mathew C. Brush, President of the American Acceptance Corp., has been 
elected a director to succeed Frank A Vanderlip, and Sir Charles B. Gor- 
don of Montreal has been added to the board.—-V. 118, p. 1679. 


United States Steamship Co.—Slockholders’ Committee. 

Receivers having been appointed for the company and its subsidiary 
corporations, Hudson Navigation Co., Virginia Shipbuilding Corp., for 
the protection of stockholders. George E. Macomber, Robert R. Moore, 
H. 8S. Harding, B. W. Burdick, Wilton J. Lambert and A. C. Hindman 
have agreed to act as a committee to represent all holders of stock who 
desire to co-operate with each other and with the committee by depositing 
their stock with the Central Union Trust Co. of New York City, which 
has been designated the depositary. 





1926 THE 


CHRONICLE 


[ Vor. 118. 








A large amount of stock has been deposited. Stockholders who have not 
deposited but desire to co-operate for the protection of their interests are 
Tequested to deposit their stock with the depositary, which will issue its 
negotiable receipt for stock deposited. The committee, it is stated, has in 
course of development plans of interest to stockholders for their protection. 

Federal Judge Martin appointed Burleigh Martin and William Tudor 
Gardiner of Augusta, Me., and Oscar B. Coblentz of Baltimore, receivers 
March 7 last on the petition of the stockholders committee. See also 
V.118, p 1292 


Utah-Idaho Sugar Co.—Farnings— Director .— 

Profit for the year ended Feb. 29 1924, after charges, amounted to 
$3 338,158, compared with a profit of $1,304,361 for the year ended Feb. 28 
1923. Dividends paid during the past year on the Preferred stock (in- 
cluding all back dividends) amounted to $492,349. 

R. V. Porter, of Ogden, Utah, has been elected a director to succeed the 
late C. S. Burton.—V. 118, p. 1532, 1413. 


Virginia-Carolina Chemical Co.—Listing.— 

The New York Stock Exchange has authorized the listing of Central 
Union Trust Co. of New York certificates of deposit representing $2,684,- 
700 First Mtge. 25-Year 7% Sinking Fund Gold Bonds, Series A, due June 1 
1947, with authority to add $21,815,300 certificates of deposit on official 
notice of issuance against the deposit of like amount of outstanding bonds, 
making the total amount applied for $24,500,000.—V. 118, p. 1786, 1532. 


Virginian Power Co.— Annual Report.— 

Calendar Ycars— 1923 1922 1921 
Gross earnings _ $2,631,615 $1,962,123 $1,790,074 
Oper exp and taxes $1,611,334 $1,061,056 
Interest on bonds 320,144 286,593 
Other interest 128,840 124,529 
Renewals & contingencies 216,000 33,333 
Amortization of debt dis- 

count & expenses 89,342 


1920 
$1,419,748 
$1,023 ,362 

234 436 
108,010 


i. 
Re 


146,166 
$209,131 


Balance, surplus * $44,940 
564. 


—V. 118, p. 56 


Waltham Watch & Clock Co.— Bankers Show Confidence. 
—Kidder, Peabody & Co. are sending the following notice to 
security holders of the Waltham Watch & Clock Co.: 


At the time of the reorganization of the old Waltham Watch Co. in Feb. 
1923, we formed a syndicate to purchase the bonds of the new Waltham 
Watch & Clock Co. and took a substantial interest in its stock. In doing 
fhis we were largely influenced by the fact that arrangements had been 
made to secure the services of F.C. Dumaine to take charge of the manage- 
ment of the property. We believed then, as we believe now, that under 
Mr. Dumaine’s supervision this company can probably be made successful, 
both commercially and financially. 

The loss shown by the report of the company for the 11 months ending 
Dec. 31 1923, is, in our opinion, largely due to readjustments, both in the 
mgnufacturing and selling ends of the business, to expenses incident to the 
reorganization, and to ebligations incurred by the old corporation prior to 
reorganization. 


e have no reason to change our original confidence in the ultimate 
outcome of the business.—V. 117, p. 2225. 


Walworth Realty Co., Boston.—To Issue Stock.— 

The company has notified the Mass. Commissioner of Corporations that 
it is to issue $75,000 additional stock, par $100, making the total authorized 
capital of $150.000 outstanding. The company then increased its capital 
to $300,000. The additional stock is to be offered to Walworth Mfg. Co. 
at par.—V. 115, p. 1439. 


Warner Sugar Corp.—T7o Retire Preferred Stock.— 
All of the outstanding Preferred stock of the Warner Sugar Refining Co. 


has been called for payment June 15 at 110 and divs. at the office of the 
company, Edgewater, N. J.—V. 118, p. 1787. 


Washburn-Crosby Co.—Preferred Dividend No. 2.— 
The directors have declared the regular quarterly dividend of 14%4% on 
the 7% Cumul. Pref. stock, payable May 1 to holders of record April 24. 
This is the second suey dividend of 1% % which has been declared on 


this stock. (For offering of $2,000,000 of Pref. stock, see V. 117, p. 1565.) 
—V. 118, p. 807. 


Western Power Corp.— Earnings (Incl. Sub. Cos.).— 
Calendar Y: 1923. 1922. 921. 
$7,123,970 $7,199,472 $6,382,162 
104,956 503,5 


ears— 
Operating revenues 
83 991,565 
$7 .703 055 


Other income credits 
2,767 ,167 


$95,221 





Gross revenues 

Operating expenses 

Income charges 

Bond interest 

Prov. for renewals & replacement. __ 

Miscellaneous deductions, net 

Divs.—Calif. El. Gen. Co. 6% 
Gt. Western Pr. Co. of Cal. 
Western Power Corp. 6% Pref_-_-__ 


$7,228,926 


$7 373,726 
2,359,031 2,350,77 


150,000 
173,448 
424,541 
$758,034 $1,147,399 


Pref. 150,000 
Pfd. (7%)461,468 


442,292 
def$882 ,742 





Balance, surplus 
—v. ELA Dp. 2 ° 


Western Union Telegraph Co.—Quarterly Earnings.— 

Results for Three Months Ended March 31 (March 1924 Estimated). 
1924. 1923. 1922. 1921. 

27,574,975 $27,783,5 . A ° ’ 

A yg SOE “# $ 83,508 $24,114,955 $26,225,070 

for depreciation $4,659,515 $4,382,265 $4,299,522 $4,483,196 
Oth. per. exp., incl. rent 

of leased lines & taxes. 19,368,192 19,295,118 17,225,837 19,539,964 
Interest on bond. debt_. 578,025 576,712 576,713 332,962 
$2,969,243 $2,012,883 $1,868,948 


Gross rev., incl. divs. & 
interest 





Net income 
—V. 118, p. 1518, 321. 


Westinghouse Electric & Mfg. Co.— To 
Authorized Common Stock to $196,000,000.— 


The stockholders will vote June 11 on increasing the authorized Common 
stock from $121 ,000,000 to $196,000,000, par $50. 

The stockholders will also vote on authorizing the directors, in their 
discretion, from time to time and at any time,'‘to set aside all or any part 
of the additional Common stock and to use the same for conversion into 
such stock of obligations of the company, at any time outstanding, at such 

rices and upon such terms, &c., as the directors may determine: and to 
ue all or any of such additional Capital stock, not set aside or used for 
conversion purposes, for such Pmt ney (including any lawful distribution 
among stockholders by stock dividend, or otherwise) and in such manner 
and for such lawful consideration as the 


V. 118, p. 1533, 1413. 


White Eagle Oil & Refining Co.—Earnings.— 
Quarter Ending March 31— 9 


1924. 1922. 
Net income before depletion & deprec $1,007,588 
—V. 118, p. 919, 807. wes $468,719 


Will & Baumer Candle Co., Inc.— New Treasurer .— 


Louis E Will has been elected Treasurer, to succeed th 
Kreuzer.—V. 116, p. 1317. e late Thomas 


prilson & Co., Inc.— Obtains Extension from Banks .— 

res. Thomas E. Wilson states that after the opposition of aes 
centrated holdings of the cmeey © Preferred stock had made ype 7 
to abandon the plan proposed by directors and bankers for finan ine 
company through the sale of Prior Preference stock and Class A ——~ | he 
had consulted a number of the principal banks holding the company’s paper 
ee was very much gratified with the co-operation he had received from 

em. 

t@ He stated that all the banks he had consulted, together holding more than 
half of the company’s paper, had expressed their willingness + renew the 


$3 529,413 


Increase 


directors may deem proper .”’— 


1923. 
$790,070 





paper held by them for six months and had appointed a committee to secure 
the adherence of the other banks to the renewal in order that ample time 
might be afforded to the company to work out new financial plans. 

The committee, consisting of Frank O. Wetmore, Chairman (President, 
First National Bank), Chicago; Arthur W. Loasby (Pres. Equitable Trust 
Co.), New York: William C. Potter (Pres., Guaranty Trust Co.), New 
York; Robert C. Schaffner (of A. G. Becker & Co.); Sherrill Smith (Vice- 
Pres., Chase National Bank), New York; Eugene M. Stevens (Vice-Pres. 
Illinois Merchants’ Trust Co.): Stevenson E. Ward (Pres., National Bank 
of Commerce), New York, and George Woodruff (Pres., National Bank of 
the Republic), Chicago, has sent to all the banks holding the company's 
paper the following telegram: 

“At a conference attended by representatives of banks who were accessi- 
ble for conference, such banks together holding over half of the paper 
of Wilson & Co., Inc., that company and its bankers explained the com- 
pany’s financial position, resulting from the failure of the recent plan for 
new financing through the issue of Prior Preferred stock and Class A stock 
resulting from the opposition of certain concentrated holdings of Preferred 
stock. It was the unanimous vote of the meeting that it would be in the 
interest of the company and its creditors that the banks should extend their 
paper as it matures until Oct. 15, with the understanding that in the mean- 
time the company is to be free to use its bank balances in the conduct of 
its business and that the committee appointed at the meeting should act in 
an advisory capacity in connection with the company’s financial affairs and 
after adequate study assist in formulating a plan for strengthening the com- 
pany’s financial structure. The company has given the committee satis- 
factory assurances of co-operation. President Wilson gave a favorable re- 
port of the company’s business and prospects and stated that it only re- 
quires an improved financial structure. As the assents already received 
are conditioned upon the general acceptance of the plan, the committee 
earnestly hope that you will promptly telegraph your adherence to the pro- 

sed extension to the Chairman of the committee, care of First National 

ank, Chicago, Ill.""—V. 118, p. 1787. 


Wisconsin Electric Power Co.—Annual Report.— 
Calendar Years— 1923 

Total revenue 

Operating expenses - _- 

Taxes a 

Interest on funded debt-- 

Other interest charges 


.----- $1,368,330 
18,026 

2.338 

390,371 

84,670 


$872,925 


Balance $622 .073 


—V. 118, p. 1533. 


Worthington Pump & Machinery Corp.— Sale.— 
See Pennsylvania Power & Light Co. above.—V. 118, p. 1132. 


Yellow Cab Mfg. Co.—Earnings (Incl. Subsidiaries) .— 
3 Months ended March 31— 9: 
Net profits after deductions and taxes 


1924 1923 
$1,005,021 $894 434 
—V. 118, p. 1769, 1533. 








CURRENT NOTICES. 


—In the second annual “Study of Building Costs and Rental Returns,’ 
prepared by Mr. William J. Moore, President of the American Bond and 
Mortgage Co., and now ready for distribution, the point is made that with 
$8 000,000,000 of needed construction to be completed, to which can be 
added $2,000,000,000 of delayed public construction, and with the ca- 
pacity of the country for building not more than $5,000,000,000 yearly at 
most, at the end of 1924 there will be at least $5,000,000,000 of required 
construction still to be done. The survey contains many charts showing the 
stabilization in prices of building materials and likewise the maintenance of 
living costs, all pointing to the establishing of general construction cests at 
present levels. A special charting of building construction costs during the 
past twenty-five years made by this company indicates an average increase 
per year in the pre-war normal cost trend of about 3%. This means that 
the average cost should have been almost 150% in 1924 as against 70% in 
1898. Therefore, the return to 1913 cost levels is regarded as improbable. 
And until the housing shortage is completely made up, a reduction to even 
the average post-war percentage of increased costs can scarcely be contem- 
plated. As to rentals, a table indicating the average increase from 1913 to 
1923 shows rentals at a point 160% or higher for the past six consecutive 
half-year rental periods. However, the belief is expressed that as we ap- 
proach our normal housing surplus, there will be, and already is, a tendency 
to stabilize rentals at about present levels, and that the autumn renting 
season of 1924 promises stabilization. 

—The Puritan Mortgage Corporation of 277 Madison Ave., New York, 
announced April 16 the release of what they term a ‘‘super-security.”’ 
This security will yield the investors 544% and is in the form of a first 
mortgage certificate, the direct obligation of the Puritan Mortgage Corpo- 
ration, secured by bonds and mortgages en the fees of specific income- 
producing property, having a value fixed by independent appraisal at least 
50% greater than the mortgage. An outstanding feature of the Puritan 
guaranteed first mortgage certificate is that principal and interest is guaran- 
teed by endorsement of the Maryland Casualty Co. of Baltimore, Md. 


—George H. Burr & Co. announce the admission to general partnership in 
their firm of Sigmund Lehman and Robert N. Smither. Mr. Lehman was 
formerly head of the banking firm of Lehman & Enrich. The banking 
facilities of the Burr organization, established throughout the United States, 
will be extended through Mr. Lehman’s foreign connections to Great 
Britain and Continental Europe. Mr. Smither, associated with the firm 
for several years past, will direct the bond organization. 


—‘‘Success’’ magazine, of New York, has announced the appointment of 
James I. Clarke as managing editor. Mr. Clarke, who is a former newspaper 
man, and member of the editorial staff of the New York ‘‘Sun,’’ leaves the 
Wall Street district of New York after seven years to return to editorial 
work. Until recently he was Second Vice-President of the National Bank of 
Commerce in New York. 

—Adams & Peck, 20 Exchange Place, New York City, specialists in 
guaranteed stocks, are distributing a ciruclar offering: 1,500 shares of Al- 
bany & Susquehanna Railroad Co.; 1,000 shares Mobile & Ohio RR.; 
1,000 shares United New Jersey RR. & Canal Co.; and 1,500 shares of 
Rensselaer & Saratoga RR. Brief descriptions of each stock are given to- 
gether with price and yield as well as the high and low price since 1900. 

—Pearl & Co., members of the New York Stock Exchange, are cele- 
brating to-day the fiftieth anniversary of the advent of Dyer Pearl, the 
senior member of the firm, to Wall Street. Mr. Pearl’s father founded 
the business right after the Civil War and the firm has been conducted 
continuously since 1869 under the name of Pearl & Co. 


—Joseph Walker & Sons’ new monthly offering letter entitled ‘‘Guaran- 
teed Stocks and the Private Investor,’’ discusses the security, permanence, 
marketability, convenience and tax exemption afforded by guaranteed 
stocks and contains brief descriptions of various issues of this class yielding 
from 5% to 64%. 

—Dean Witter, Jean C. Witter and Guy Witter announce their with- 
drawal from Blyth, Witter & Co. and the organization of the firm of Dean 
Witter & Co. for the purpose of dealing in municipal and corporation bonds, 
with offices at 486 California St., San Francisco, and 410 Hoge Building, 
Seattle. 


—Lewis A. Dyer, formerly with Eldredge & Co., is now associated with 
Austin, Grant & Co., 22 William St., New York. 
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ILLINOIS CENTRAL RAILROAD COMPANY 





SEVENTY-FOURTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1923. 








To the Stockholders of the Illinois Central Railroad Company: 
The Board of Directors herewith submits the following 

report of the operation and affairs of your company for the 

year ended December 31 1923: 

The number of miles of road operated as of December 31 1922 was. - 4,784.64 

Additions for year: 

‘ January 1 1923: 


January 1 1923: 
June 30 1923: 


Deer, Tenn., to Hickman, Ky-__-_48.53 miles 
Central City, Ky., to Midland, Ky. 9.21 “ 
Track changes at Otto, Ill 02 


December 1 1923: Track changes at Blackford. Ky... .18 “ 
December 1 1923: Mitchell Jct., Ill., to Royalton, Ill., 
transferred from side track_ -- --_- 4.83 


t' 
December 1 1923: Trackage rights at Royalton. Ill_. .60 “ 
December 1 1923: Remeasurement of South Chicago 








ES Sa orks ule sb wie bee n'a eee & ll 63.48 
4,848.12 
Less: 
January 1 1923: Cancellation of contract with Union 
Pacific RR. Co. covering track- 
age rights at Omaha, Neb------ 2.63 miles 
September 8 1923: Trackage changes at Clinton, Ill___ .01 2.64 
The number of miles operated as of December 31 1923 was-------- 4,845.48 
The average number of miles of road operated during’ the year was_4,840.25 


INCOME. 


A summary of the income for the year ended December 31 
1923 as compared with the previous year is stated below: 


Increase + 
1923. 1922. Decrease — 
Average miles operated dur- 
ing year_____- Sens We 4,840.25 4,784.52 +55.73 
Railway Operating Revenues— s $ 
Freight (including bridge tolls 


and miscellaneous freight) 127,081,545 93 


119,849,020 19 
Passenger (including bridge 


+7 ,232,525 74 





tolls and miscellaneous 

i nl ep iaaRe 27,042,400 60 24,264,250 53 +2,778,150 07 
SE ns ae Sena 2,154,22697 2,158,420 02 —4,193 05 
SS ae 3,729,925 72 3,570,474 46 +159,451 26 
Other passenger train______ 1,182,586 26 1,029,237 60 +153 348 66 
Other transportation_______ 1,968,435 94 1,709,548 75 +258,887 19 
Incidental and joint facility. 2,467,86026 2,279,435 91 +188 ,424 35 

Total railway operating 


DT cvcscrtennedt 165,626,981 68 


Railway Operating Erpenses— 
Maintenance of way and 

structures 24,406,197 70 
Maintenance of equipment. 39,445,188 61 
Traffic... . _.. 2,408,275 24 


154,860,387 46 + 10,766,594 22 





20,538,117 07 +3,868,080 63 
36,236,119 65 +3, 
2,314,554 49 +93 ,720 75 
































Transportation ___________ 61.989:250 05 55.934:968.78 +6,054.281 27 
Miscellaneous operations... 1,098,724 85 997.772 66 +100,952 19 
Ne oa'a's dane s mae _. 3,834,30260 3,606,44759 +227,85501 
Transportation for invest- 
ae Cr.762,707 92 Cr.498.71092 —253,997 00 
Total railway operating 
— are 132,429,231 13 119,129,269 32 +13,299,961 81 
Net revenue froin railway 
operations.............. 33,197,750 55 35,731,118 14 —2,533,367 59 
Railway tax accruals______- 9,672,915 44 11,208,967 28 —1,536.051 84 
Uncollect. railway revenues-_ 24,052 46 15,413 11 +8,639 35 
Railway operating income 23,500,782 65 24,506,737 75 —1,005,955 10 
Equipment rents—net debit 495,591 20 Cr.726,690 81 +1,221,182 61 
Joint facility rent—net debit 98,947 61 111,200 64 —12,253 03 
Net railway operating 
—_ eRe . 22,906,243 84 25,121,127 92 —2,214,884 08 
Non-operating income__-. 6,816,739 73 4,104,464 81 +2,712,274 92 
Gross income___________ 29,722,983 57 29,225,592 73 +497,390 84 
Deductionsfromgrossincome 14,237,909 74 13,135,916 81 +1,101,992 93 
Be inc dtckccccsee 15,485,073 83. 16,089,675 92 —604,602 09 
Disposition of net income: 
Income appropriated for 
investment in physical 
— 7 98,887 41 34,786 13 +64,101 28 
Total appropriations of 
ee re cia 98,887 41 34,786 13 +64,101 28 
Income balance transferred 
to credit of profit and loss. 15,386,186 42 16,054,88979 —668,703 37 








RAILWAY OPERATING REVENUES. 


“Railway Operating Revenues’’ amounted to $165,626,- 
981 68 this year as compared with $154,860,387 46 last year, 
an increase of $10,766,594 22, or 6.95 per cent. 

“Freight Revenue” increased $7,232,525 74, or 6.03 per 
cent, due to the larger volume of traffic handled. There were 
no substantial changes in rates during the year. The tons 
of revenue freight carried one mile were 15,069,986,030, an 
increase of 918,168,784 ton miles, or 6.49 per cent, as com- 
pared with the previous year. The average rate per ton 
per mile was .843 cent, a decrease of .004 cent, or 0.47 per 
cent, compared with last year. The more important in- 
creases in tonnage transported during the year were in 
bituminous coal, building materials,lumber, refined petroleum 
and its products, and in other manufactures and miscel- 
laneous. There was a decrease in the tonnage of wheat 
and corn. 

There was an increase of $2,778,150 07, or 11.45 per cent, 


in ‘Passenger Revenue”’ due to a general increase in passenger , 


ftravel. The number of passengers carried oae mile was 








895,442,556, an increase of 79,597,875, or 9.76 per cent, 
compared with last year. There was an increase in the 
average revenue per passenger per mile of .046 cent, or 1.55 
per cent, due to there having been a greater increase, rela- 
tively, in through traffic, with a slight increase in the average 
haul per passenger, than in Chicago suburban traffic. 

“Mail Revenue’’ decreased $4,193 05, or 0.19 per cent. 
Conditions with respect to mail were substantially the same 
this year as in the previous year. 

There was an increase of $159,451 26, or 4.47 per cent, in 
“Express Revenue,’’ due to the heavier volume of express 
traffic. 

The increase of $153,348 66, or 14.90 per cent, in “Other 
Passenger Train Revenue’ was due to increased milk and 
newspaper shipments carried on passenger trains. 

There was an increase of $258,887 19, or 15.14 per cent, 
in “Other Transportation Revenue,” due to increased 
switching receipts and “Special Service Train Revenue.” 

The increase of $188,424 35, or 8.27 per cent, in “Inci- 
dental and Joint Facility Revenue” was due to increases in 
“Dining and Buffet Revenue,” “Station, Train and Boat 
Privileges,” “Parcel Room,” ‘‘Storage-Baggage,” ‘“Demur- 
rage,”’ “Rents of Buildings and Other Property” and ‘Joint 
Facility Operating Revenue,” partly offset by decreases in 
“Hotel and Restaurant,” ‘“‘Storage-Freight” and “Miscel- 
laneous Revenues.” 

RAILWAY OPERATING EXPENSES. 

“Railway Operating Expenses’ were $132,429,231 13, as 
compared with $119,129,269 32 last year, an increase of 
$13,299,961 81, or 11.16 per cent. 

The increase of $3,868,080 63, or 18.83 per cent, in ‘‘Main- 
tenance of Way and Structures Expenses’? was due in part 
to charges incident to the extensive road and Chicago ter- 
minalJimprovement work carried on during the yea” and in 
part¥to{the heavier volume of traffic transported this year 
as compared with last year. 

The increase of $3,209,068 96, or 8.86 per cent, in ‘‘Main- 
tenance’of Equipment Expenses’”’ was on account of increased 
expenditures for repairs to locomotives and freight-train 
cars, due to the larger volume of business handled this year 
compared with the previous year, and to increased deprecia- 
tion charges by reason of additional equipment acquired. 

There was an increase in “Traffic Expenses” of $93,720 75, 
or 4.05 per cent, due in part to increased advertising and in 
part to increased forces, largely at outside soliciting agencies. 

The increase of $6,054,281 27, or 10.82 per cent, in 
‘‘Transportation Expenses’? was due to general increase in 
freight and passenger train service on account of the greater 
volume of traffic transported this year as compared with 
last year. 

There was an increase of $100,952 19, or 10.12 per cent, 
in ‘‘Miscellaneous Operations’? due to increased expenses of 
the dining and hotel service by reason of the increased 
passenger travel. 

The increase of $227,855 01, or 6.32 percent, in ‘General 
Expenses”’ was due largely to an increase in clerical forces 
and increases in law expenses, stationery and printing, 
pensions and other expenses, offset in part by decreased 
valuation expenses. 

The decrease in expenses by reason of the increase of 
$253,997 00 in “Transportation for Investment—Credit,” 
was due to the increase in improvement work carried on 
during the year, as compared with last year. 


RAILWAY TAX ACCRUALS. 

“Railway Tax Accruals” amounted to $9,672,915 44 this 
year, as compared with $11,208,967 28 last year, a decrease 
of $1,536,051 84, or 13.70 per cent. The decrease was due 
partly to the inclusion in the taxable income of the previous 
year of the amounts received in settlement for the Federal 
Control and Guaranty periods, applicable to Federal income 
taxes. There was a general increase in State taxes this year 
as compared with last year due to increased assessments and 
levy rates; also a substantial increase in the Illinois charter 
tax on account of increased earnings on charter lines this 
year as compared with the previous year. 
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EQUIPMENT RENTS—NET DEBIT. 
“Equipment Rents—Net Debit’ amounted to $495,591 20 


this year as against a credit of $725,590 81 last year, an in- 
This was caused by the increased 


or 


crease of $1,221,182 O1. 
use'of freight cars on account of the heavier volume of busi- 


ness handled, which resulted in increased per diem outlays 


and reclaim allowances to other companies. 
JOINT FACILITY RENT—NET DEBIT. 
“Joint Facility Rent—Net Debit” amounted to $98,947 61, 
a decrease of $12,253 03 as compared with last year. 


NON-OPERATING INCOME. 

“Non-operating Income”’ this year amounted to $6 ,816,- 
739 73, as compared with $4,104,464 81 last year, an increase 
of $2,712,274 92. This increase was due to a dividend of 
$1,000,000 00 received from the Madison Coal Corporation 
in the current year, whereas no similar income was received 
in the previous year; to the receipt of $672,454 29 interest on 
Louisville New Orleans & Texas Railway Company Second 
Mortgage Income Bonds this year, whereas no interest was 
received on these bonds last year; additional interest in the 
amount of $618,739 27, substantially all of which consisted 
of interest reeeived on United States securities owned and 
interest on additional holdings of The Yazoo & Mississippi 
Valley Railroad Company’s Five Per Cent Gold Improve- 
ment Bonds; an increase of $103,784 41 in interest on de- 
posits with bankers and others; and an increase of $373,- 
999 61 in other income items, the major part of which was 
due to the “Inclusion of a charge in this account last - year 
covering the cancellation of of a portion of the Guaranty Period 
claim under Section 209 9 of the Transportation Act, _19: 20, 
disallowed by the Inter-State Commerce C ommission in a 
settlement effected June 27 1922. These increases were 
partly offset by decreases of $30,512 39 in “Income on Capi- 
tal Advances to Affiliated Companies” and of $26,190 27 in 
“Miscellaneous Rent Income” and “Income from Lease of 
Road.” 

DEDUCTIONS FROM GROSS INCOME. 


’ 











“Deductions from Gross-Income’”’ amounted to $14,237,- 
909 74 this year as against $13,135,916 81 last year, an in- 
crease of $1,101,992 95. The ‘re was an increase in ‘Interest 
on Funded Debt” of $827,336 26 due to the inclusion of 
interest during the entire year on securities issued last year, 
and, in addition, interest for portions of the year on securities 
issued during the current year, less interest on E quipment 
Trusts and other securities retired, as compared with a part 
year’s interest on securities issued during the previous year, 
a comparison of which may be made by reference to Table 
No. 7 of the report this year, and the corresponding table 
for the previous year; an increase of $96,704 53 in ‘Interest 
on Unfunded Debt,” consisting largely of interest allowed 
on paid subscriptions for Preferred Stock during the year and 
interest on short-term loans; an increase of $100,111 62 in 
“Separately Operated Properties—Loss,”’ the major portion 
of which was due to losses from the operations of elevators at 
New Orleans; and an increase of $487,807 20 in ‘‘Miscellane- 
ous Income Charges,’’ consisting of a deficit of $178,419 30 in 
income interest requirements of the Dubuque & Sioux City 
Railroad Company assumed by your Company in the cur- 
rent year, there being no similar charge in the previous year, 
the inclusion of a credit of $308,078 07 last year covering 
repayment by the Dubuque & Sioux City Railroad Company 
of amounts assumed by your Company in prior years, and 
other minor items amounting to $1,309 83. As against 
these increases there was a reduction in ‘Rent for Leased 
Roads’”’ of $408,546 53, due to decreases in rental payments 
to the Dubuque & Sioux City Railroad Company and the 
Chicago St. Louis & New-Orleans Rnilroad Company aggre- 
gating $445,296 53, offset in part by the rent of $36,750 00 
payable under the lease of property of the Chicago Memphis 
& Gulf Railroad Company effective January 1 1923, and 
covering interest on the outstanding bonds of that company; 
and decreases in other minor items aggregating $1,420 15. 


FINANCIAL. 


The General Balance Sheet, Table No. 4, reflects the finan- 
cial condition of your Company on December 31 1923, as 
compared with last year. 
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Cc AP 1T. AL STOCK AND FUNDED DEBT. 

The Board of Directors on October 10 1923 adopted a 
resolution extending to the stockholders of record October 23 
1923, the privilege of subscribing at par to an additional issue 
of Six Per Cent Convertible Pre ferred Stock, Series “‘A,”’ to 
the extent of ten per cent of their holdings of common shares, 
amounting to $10,952,180, payable in two installments as 
follows: fifty per cent on or before December 1 1923, and 
fifty per cent on or before March 1 1924. At the close of 
the year all but 76.1 shares of the $10,952,180 issue had been 
sold, and $10,665,400 had been paid thereon. Certificates 
of stock for full paid subscriptions will be issued March 1 
1924. Preferred shares to the amount of $18,000 00 par 
value were converted into common shares during the year. 

INinois Central Equipment Trust Certificates, Series ‘J,’ 
amounting to $14,003,000 00, were issued and sold May 1 1923. 

Illinois Central Railroad Company Refunding Mortgage 
Four Per Cent Gold Bonds, amounting to $1,438,000 00. 
were issued in March 1923, under the terms of the mortgage, 
to refund $968,000 00 par value of Kankakee & Southwestern 
Railroad Company First Mortgage Five Per Cent Bonds and 
$470,000 00 par value Belleville & Carondelet Railroad Com- 
pany Six Per Cent Bonds matured and retired. 

The execution of a supplemental indenture was authorized 
in March 1923, increasing the rate of interest on Illinois 
Central Railroad Company Refunding Mortgage Gold Bonds, 
and in accordance with this supplemental indenture, the 
rate of interest was increased from four to five per cent on 
$13,447,000 00 par value of these bonds in the treasury, 
including the $1,438,000 00 above referred to. The bonds 
carrying the increased interest rate were sold April 2 1923. 

Under the terms of the Illinois Central Railroad Company 
and Chicago St. Louis & New Orleans Railroad Company 
Joint First Refunding Mortgage, there were issued to your 
Company in May 1923, $3,168,900 00 Five Per Cent Bonds, 
Series ‘“‘A,’’ in reimbursement for improvements made to 
the mortgaged properties. Under the same mortgage, 
$2,000 00 par value of Series “A,” or Dollar Bonds, were 
issued in exchange for £400 S‘erling Bonds, the equivalent 
of $1,940 00 of Series ““B,” or Sterling Bonds, upon the pay- 
ment of the difference of $60 00 in eash. 

There was called for payment and retired in March 1923, 
the balance of $3,848,000 00 outstanding of the issue of 
Illinois Central Railroad Company to Fifteen-Year 
Six Per Cent Secured Notes. 

On June 1, $485,000 00 Belleville & Carondelet Railroad 
Company Six Per Cent Bonds matured. Of these bonds 
$470,000 00 outstanding with the publie were refunded by 
the issue of Illinois Central Railroad Company Refunding 
Mortgage Gold Bonds, and $15,000 00 held in the treasury 
were canceled. 

There were retired and canceled under the terms of the 
respective trust agreements Illinois Central E quipmé nt Trust 
Certificates, Series ‘‘A,’’ $400,000 00; Series “B,”’ $350.- 
000 00; Series “C,’’ $198,000 00; Series “D,” $190,000 O00; 
Series “E,” $550,000 00; Series “H,’’ $217,000 00: Series 
“*T,”’ $443,000 00; Chieago St. Louis & New Orleans Railroad 
Company Equipment Trust Certificates, Series “‘A,’’ $570.- 
000 00; Government Equipment Trust No. 33, $647,100 00; 
and under the equipment contract with The Pullman Com- 
pany, $138,364 90, a total of $3,703,464 90. 

SECURITIES OWNED. 

In December 1923 there was received from the Central of 
Georgia Railway Company $15,000,000 00 par value of its 
common stock in exchange for a like amount of Six Per Cent 
Cumulative Preferred Stock surrendered for cancellation. 

During the year there was acquired $3,333 34 par value 
of the capital stock of the Paducah & Illinois Railroad Com- 
pany. This represents one-third of the capital stock of that 
company outstanding, your Company having under an 
agreement effective September 1 1920, acquired a one-third 
interest in that company, equally with the Chicago Burling- 
ton & Quincey Railroad Company and The Nashville Chat- 
tanooga & St. Louis Railway. 

There was received from The Yazoo & Mississippi Valley 
Railroad Company in settlement for advances made for 
improvements to its property $1,058,000 00 of its Five Per 
Cent Gold Improvement Bonds. 

The Peoria & Pekin Union Riilway Company redeemed 
$12,500 00 par value of its Five Per Cent Debenture Bonds 
maturing August 1 1923. 

The Ocean Steamship Company of Savannah called for 
payment on July 1 1923, $211,000 00 par value of its Seven 
Per Cent Gold Bonds of 1925-owned by your Company. 
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During the year $4,000,000 00 par value United States 
Victory Liberty Loan Four and Three-quarters Per Cent 
Notes of 1923 were exchanged for a like amount of United 
States Treasury Four and Three-quarters Per Cent Note 
of 1927, Series “B,’’ and there were purchased $500,000 00 
par value United States Treasury Four and Three-quarters 
Per Cent Notes of 1925, “Series **A.”’ and $4,000,000 00 par 
value United States Treasury Five and One-half Per Cent 
Notes of 1924, Series “B.”’ The three foregoing United 
States Government security issues, together with $2,500,- 
000 00 par value United States Third Liberty Loan Four and 
One-quarter Per Cent Bonds of 1928 and $1,313,000 00 par 
value United States Treasury Four and One-quarter Per 
Cent Notes of 1926, Series “B,” were sold. 


ADDITIONS AND BETTERMENTS—EXPENDITURES. 
There was expended during the year for “‘Additions and 
Betterments”’ (including improvements on subsidiary proper- 
ties) $50,729,720 78. The following is a classified statement 
of these expenditures: 
Advances for 
Additions & 


Beiterments 
to Lines of 


Additions & 
Betterments 


Track laying and surfacing - - 
Right-of-way fences_--- 
Snow and sand fences and 


22 420,673 38 1.428,311 60 
47 26,137 27 + Cr.19,618 20 


on Owned Subsidiary Total 
Road— Lines. Companies. Expended. 
Pe .. cctv baa dd $578,366 00 $266,470 96 $844,836 96 
Land for transportation 
IK scncubeschundios 2.414,289 16 413,207 58 2,827,496 74 
EE EER RS ET a 4. 035,701 83 2,026,140 18 6,061,842 01 
ppetdnes, trestles and culverts 1,394,379 30 1,404,774 58 2,799,153 88 
a Nine nahi an ae ae ae ahaa lid wn eo ne 535,755 32 300,140 7 835,896 04 
Rails SIS OS eee 640,663 11 469.963 53 1,110,626 64 
Other track material - - - - - - - 886,572 OS 756,426 86 1,642,999 84 
ENT ee ase 530,715 06 302,820 75 833,535 81 
1,007 ,638 2: 
55 











snowsheds_-.-___----- _ 274 60 odie aniee 274 60 
Crossings and signs 145,115 90 76,127 82 221 ,243 72 
Station and office buildings - 639,095 90 449.850 70 1,088 ,946 60 
Roadway buildings--- .---- 112,174 16 130,941 05 243,115 21 
Water stations. _____.-_--- 424,741 23 375,417 29 800,158 52 
EE aes 21,657 3i 125,633 92 147 ,291 23 
Shops and enginehouses- - ~~ 122,046 14 443,881 41 565,927 55 
Grain clevators.......-..- ee . 517 O1 517 01 
Wharves and docks. __----- Cr .32,534 &9 107,741 13 75,206 54 
Telegraph & telephone lines_ 173,086 61 80,433 93 253,520 54 
Signals and interlockers- - -- 575,761 68 392,431 00 968,192 68 
Power plant buildings - - - - - 1,538 89 655 36 2,194 25 
Power transmission systems _ 10,472 47 12,295 91 22'7 68 38 
Power distribution systems - 13,590 61 17,499 23 31,089 &4 
Power line poles & fixtures - - 6,887 65 7.392 26 14,279 91 
Underground conduits- -- -- 9! ae 228 14 
Miscellaneous structures - - - Cr.132 55 435 84 303 29 
SN a te ei a 29,239 85 3,935 27 24,175 12 
Roadway machines- ------- 105,887 5S 53,174 44 159,062 02 
Roadway small tools_ ---~--- 2,044 99 436 30 2,481 29 
Assessments for public im- 

nrovements...........-.- 136,499 118,951 11 255,450 68 
Otner expenditures—Road-_ 45,478 00 1,201 64 76,679 64 
Shop machinery__-_--_----- 358 964 93 539,568 39 898 533 32 
Power plant machinery. - - - - 2,570 69 8,481 98 11,052 67 

LEE i eR te $14,894,015 27 $9, 333,7 758 80 $24, 227 774 07 

Equipment— 

Steam locomotives-------- $8 861,684 28 $35,601 39 $8, 897 ,285 67 
Other locomotives. -------- eo] a Paes 5,240 66 
Freight train cars__-------- 16,903,224 57 Cr 147, 209 25 16,756, O15 5 32 
Passenger train cars---- --- 289,891 11 Cr.4,955 00 284936 11 
Floating equipment. -- Cr 447 91 Cr .447 91 
Work equipment- - -- 449,265 32 Cr .6,182 12 443,083 20 
Miscellaneous equipme ea Sree = — ss aS oS Enenee 3, 3: 19 80 
, eS, Ree $: 326, Bl: 2.207 83 Cr.$122,744 98 $26, 389, 462 8&5 
General— 
Organization expenses__--- Cr.$44008 #§&;Q_..... — Cr .3440 03 
General officers and clerks_ 13,347 93 $477 81 13.825 74 
Interest during construction 75. 97 0 25 23,127 90 99,098 15 
ee ea, SSS S78 15 ? Sz: 3 605 71 $112, 183 86 
i $41, 195, 101 ; 25 $9, 234, 619 5: 53 § $50, 729, 720 7 78 


The following shows the amount advanced during the year 
to each of the subsidiary companies, these amounts being 
included in the total advances shown in Table No. 6 of 
this report: 


Batesville Southwestern RR. Co__._...-----.------ Leite $59 75 
Benton Southern RE. Co...................- — a: 480 34 
pO | Se eee Pa ee es 34,186 62 
Canton, Aberdeen and Nashville RR. Co oe pied. ate as 27 ,284 OS 


Chicago, St. Louis & New Orleans RR. Co_-__--- _. 6,458,852 26 
Chicago. Memphis & Gulf RR. Co__-_- cath Cit Ge —- 27,103 92 
Dubuque and Sioux City BER. Co. ...................-.. 1,141,419 93 
Golconda Northern Ry________-_- : - » 28,421 09 
Kensington and Eastern RR. Co 11,969 O1 
Memphis Railroad a Co Cr .4,500 00 
fe | UN See ee 107 ,323 23 
The Yazoo and Mimdosippl ‘Vailey ts CIs deen seed ak 1,402,019 30 


ee ed a a $923: 234,61 619 53 53 


PHYSICAL CHANGES. 

The following is a summary of the more important im- 
provements during the year, the cost of which was charged, 
wholly or in part, to ‘Road and Equipment”’: 

ADDITIONS AND BETTERMENTS—ROAD. 

Progress has been made in the Chicago terminal improve- 
ment work. The grading for depression and elevation of 
the roadbed between 29th and 5lst streets, to provide for 
future viaducts and subways, was practically completed. 
This work involved the reconstruction of the eight existing 
main tracks, the relocation of telephone, telegraph and 
electrical lines, the construction of 3,100 feet of concrete 


i] 





retaining wall and reinforcement and reconstruction of a 


number of city sewers. The elevation of main tracks through 
Harvey, Ill., was begun; four main tracks were completed 
and placed in service before the end of the year, and the fill 
and tracks for additional main tracks Nos. 5 and 6 were 
partly completed. Work was started on a subway at 
Richton, Il., and on the construction of a concrete and steel 
viaduct for an overhead connection with the Chicago Junction 
Railway at 41st Street, Chicago. The grade crossings of 
your Company’s trac be with those of the Grand Trunk 
Railway and the Baltimore & Ohio Chicago Terminal Rail- 
road at" Harvey, Ill., were eliminated. "The grading for 
Markham Yard, betwe een Harvey, Ill., and Homewood, IIl., 
was continued and tracks were laid and surfaced in the 
Northbound Classification Yard and the Northbound 
Departure Yard, making the track work on the Northbound 
Unit practically complete. The concrete deck on the 
subway under Markham Yard at 159th Street, Harvey, IIl., 
was completed and work was begun on the three section 
concrete subway at 171st Street, Hazel Crest, Ill. The 
subways at Main Street and Elliott’s Park, Matteson, IIl., 
referred to in the report of the previous year, were extended 
to take care of additional main tracks Nos. 5 and 6. New 
passenger station facilities were constructed at 79th Street, 
Chicago, and at Homewood, Ill. The construction of new 
interlocking plants at the south end of Markham Yard, 
Homewood, Ill., and at Richton, Ill., was begun and prac- 
tically completed. Elevator bucket-type coaling stations of 
75-ton capacity were constructed at 83d Street, on the South 
Chicago Branch, Chicago, Blue Island, Ill., Fordham Yard 
and Matteson, Ill. Fifth and sixth main tracks between Rich- 
ton, Ill., and Hazel Crest, Ill., a distance of 6.2 miles, were 
practically completed. 

Four hundred sixty-nine company sidings, covering 79.49 
miles of track, and 160 industrial sidings were built or 
extended. 





Work on double tracking from a point about three miles 
east of Central City, Ky., to Dawson Springs, Ky., a 
distance of 40.66 miles, was started during the year; at the 
close of the year seventy-five per cent of the grading had been 
completed, and tracks had been laid for fourteen per cent of 
the mileage. The construction of double track from Clarks, 
Ky., to the Tennessee River, a distance of 16.5 miles, was 
started, and eighty per cent of the grading and track work 
was completed at the close of the year. 

Construction of a second main track from Spaulding, IIl., 
to Springfield, Ill., a distance of 7.36 miles, was started and 
practically completed. 

Second main track between West Junction (Clinton, Ill.) 
and Salt Creek Siding, Ill., a distance of 2.24 miles, was 
constructed. 

The main track between Kankakee, Ill., and Otto, IIlL., 
a distance of 2.71 miles, was completed. 

Reductions in grades to .3 of one per cent through Monce, 
Ill., a distance of 3.28 miles; Magnet Hill, Ill., a distance of 
6.39 miles, and Alma, IIl., a distance of 1.33 miles, were 
completed. Grade reduction through Paxton, IIl., a 
distance of 1.7 miles, was started. 

Elevation of tracks through Champaign, IIl., 
the construction of six subways, was started. 

Construction of new passenger station facilities at Mexico, 
Ky., Mercer, Ky., Glenwild, Miss., and Ponchatoula, La., 
referred to in the report of the previous year, was completed. 
New passenger station facilities were constructed at Anna, 
Ill., and Vandalia, Ill., and new passenger and freight 
stations were constructed at Bethany, Ill., Barclay, IIL., 
Beaver Dam, Ky., Morganfield, Ky., Covington, Tenn., 
and Brilliant, Ala. The construction of new passenger 
stations at Champaign, Ill., and Normal, Ill., was started. 

Construction of new cross-over interlocking plants for 
3-track operation at Monee, Ill., and Peotone, IIll., and the 
electrification of the interlocking plant at Kankakee, IIL, 
referred to in the report of last year, were completed. New 
cross-over interlocking plants for 3-track operation at 
Chebanse, Ill., Clifton, Ill., Ashkum, IIl., and North 
Gilman, Ill., were completed. 

Construction of a 300-ton coaling chute at McComb, Miss., 
and installation of a train air-testing plant at Dubuque, 
Iowa, referred to in the report of last year, were completed. 

Construction of 300-ton coaling stations at Dubuque, 
Iowa, Council Bluffs, lowa, and Central City, Ky., and of a 
500-ton coal chute at Gilman, IIl., was begun. 

Installation of 60-foot, 150-ton track scales at Kankakee, 
Ill., Cairo, Ill., and Evansville, Ind., referred to in the 
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work 
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and 


report of the previous year, was completed, and the 
of installing similar scales was begun at Champaign, 
Mounds, Ill., East St. Louis, Ill., Jackson, Tenn., 
Harahan “B”’ Yard, New Orleans, La. 

Water treating plants were installed at Clinton, IIl.; 
Ill.; Panola, Ill.; Parkersburg, Iowa; Iowa Falls, 
Webster C ity, lowa. 

Creosoted water tanks of 100,000-gallon capacity were 
erected at Paxton, Ill.; Gibson City, [ll.; Mount Pulaski, 
Ill.; Clinton, IL.; Bloomington, Il.; Le Mars, lowa; Milling- 
ton, Tenn.; McComb, Miss.; Hammond, La.,; C rystal 
Springs, Miss.; Brookhaven, Miss., and at Decatur, Ill., 
two being erected at the latter plac e; 100,000-gallon steel 
water tanks were constructed at Panola, IIl.; Parkersburg, 
Iowa; Iowa Falls, Iowa, and Webster City, lowa. 

Construction of signal bridges with color light signals 
between Matteson, il., and Kankakee, Iil., a distance of 


Dixon, 
lowa. and 








28 miles, replacing lower quadrant semaphore signals, re 
ferred to in the report of last year, was completed. Sign,a 
bridges were installed between Kankakee, IIl,. and Gilman 
Ill., so as to permit the use of the main tracks for the opera- 
tion of trains in either direction. The installation of block 
signal between Graham, Ky., and Fox Run, Ky., a distance 
of 15.7 miles, was completed. Block signals were also 
installed between Paducah, Ky., and Jackson, Tenn., a 
distance of 105.7 miles. 

One thousand seven hundred thirty-three lineal feet of 
permanent bridges and trestles were constructed, replacing 
pile and timber bridges and trestles; 696 lineal feet of per- 
manent bridges and trestles and 19,929 lineal feet cf pile 
and timber bridges and trestles were rebuilt. Thirty-nine 
miles of track were ballasted and brought up to standard, 
and the embankments were widened on thirty-nine miles 
of track, preparatory to placing ballast. 








TABLE 2—INCOME STATEMENT FOR THE YEARS ENDED DECEMBER 31 1923 AND 1922. 


Average miles operated 


1923. 
4,840.25 


Per Cent 

of Total 

Operating 
enues. 


Per Cent 
of Total 

Operating 

Revenues. 


1922. Increase. 
4,784.52 55 





Railway Operating Revenues— 
Rail- pane Transportation: 


g 
Bridge tolls and miscellaneous passenger 
Nc cae eneek eee cabs a 
cee and chair car 


~] 
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$113, oro. 133 70 
5,878,597 49 
24,005,564 49 
258,686 04 
181,799 46 
36,750 22 
2,158,420 02 


— 
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"71.674 65 13,265 19 
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$152,580,951 55 


© 
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$10,578,169 87 





Incidental Operating Revenue— 
Dining and buffet 
Hotel and restaurant a eataaai ane 
Station, train and boat ‘brivileges. 
Parcel room 
Storage—freight 
ohn i aay 
Demurr 
Rents of eiidinns and other property 
Miscellaneous ‘ 


$670,208 24 
295,057 32 


66,087 18 
342,175 12 





3,182 15 
4,022 10 
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Total incidental eperating revenue 


$2,426,839 73 
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$2,245,773 54 





Joint Facility Operating Revenue— 
ee ea Dien d eed esd eeeeeeenaeemoe 
Joint facility—Dr 


$112,347 12 
Dr.71,326 59 


$99,714 26 
Dr.66,051 89 





Total joint facility operating revenue 


$41,020 53 


$33 ,662 37 $7,358 16 





Total railway operating revenues 


$165,626,981 68 


$154 ,860,387 46 $10,766,594 22 





Railway Operating Expenses— 
Maintenance of way and structures 
Maintenance of equipment 
a ARERR, ec a a REE LE Re ae 
Transportation—rail line 
Miscellaneous operations 
General 


$3. oe 080 63 
9,068 96 

703. 720 75 
6,054, 351 27 
100,952 19 
227 ,855 O1 


$20,538,117 07 
36,236, 


3,606,447 59 
Cr.498,710 92 


Cr.0.45 





Total railway operating expenses 


$132 ,429,231 13 


79.96 


$119,129,269 32 





Net revenue from railway operations 


$33,197,750 55 


20.04 


$35,731,118 14 


$2,533 ,367 59 





Railway tax accruals 
Uncollectible railway revenues 


$9,672,915 44 
24,052 46 


$11,208,967 38 


pti $1,536,051 84 


15,413 





Railway operating income 


$23 500,782 65 


$24,506,737 75 





Additions to Railway Operating Income— 
Rent from locomotives 
Rent from eee ee cars 
Rent from floating equipment 
Rent from work equipment 
Joint facility rent income 


$196. 292 37 


’ 16 
1,462,298 55 


$155,150 75 
800,669 74 
3,600 00 
57,129 69 
1,382,254 51 


250 55 
00 





Total additions to railway operating income 


$2,538,659 63 


$2,398,804 69 





Deductions frum Railwa 
Hire of freight cars—debit 
Rent for locomotives 
Rent for poem evn cars 
Rent for floating equipment 
Rent for work equipment 
Joint facility rent Geductisns 


Operating Income— 
alance 


$1, 327. 898 04 
6,652 35 
83,383 24 


24,018 65 
1,561,246 16 


$95,674 24 


$1,232,223 80 

30,104 61 6,547 74 
147,101 19 
625 00 


36/282 05 


17 454 33 6,564 32 
1,493,455 15 67,791 01 





Total deductions from railway operating income 


$3,133,198 44 


$1,784,414 52 $1,248,783 92 





Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous nonoperating eee property 
Dividend income (Table 5. mp hlet report) 
Income from funded securities (Table 5, pamphlet report) 
Income from capital edvenass to affiliated companies (Table 
pamphlet —- tute t ah 6 dee he ei ob AE ak aid in en Be ae ww 0 had 
Income from unfunded securities and accounts 
Miscellaneous income... _________- : 


58,015 22 
460,441 57 
101,467 = 

2,164,737 00 
2,992,554 70 


72,233 39 


an’ 138 34 
83.508 72 

482" 500 70 
1,164,737 00 
1,701,361 14 
430,867 08 


463,151 20 
Dr.282,799 37 





$6,816,739 73 


$4,104,464 81 





$29,722,983 57 


$29,225,592 73 





Deductions from Gross Income— 

Rent for leased roads (Table 8, pamphlet nepart) 

Miscellaneous rent deductions 
eeeane ten & tax — — 

parately operated properties— 
Interest on funded debt (Table 7 spaimphiics report) 
Interest on unfunded debt 
Maintenance of investment organization 
Miscellaneous income charges 


$1,915,240 26 
8,124 68 
3,409 11 

113,674 82 

11,340,602 61 

27 ,304 69 


525 00 
Cr.272,964 36 


$100,111 62 
827 ,336 26 
96,704 53 


487 ,807 20 





$14,237,909 74 


$13,135,916 81 $1,101,992 93 





$15,485,073 83 


$16,089,675 92 





Disposition of Net Income— 
Income appropriated for investment in physical property 


$98,887 41 


$34,786 13 





Total appropriations of income 


$98,887 41 


$34,786 13 





Income balance transferred to credit of Profit and Loss 


$15,386,186 42 


$16,054,889 79 
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ADDITIONS AND BETTERMENTS—EQUIPMENT. 

Fifteen Mountain type passenger locomotives, 120 Mikado 
type freight locomotives, twenty-five Central type freight 
locomotives and five 8-wheel switching locomotives were 
purchased. Twenty-one Consolidation type freight loco- 
motives were converted into Mikado type freight locomotives, 
and two Mogul type freight locomotives were converted into 
Suburban type passenger locomotives. Fifty-five locomo- 
tives of various classes were superheated. 

Five dining cars were purchased, and seven passenger- 
train cars were retired. 

Thirteen thousand one hundred thirty-four freight train 
cars were purchased, and 6,772 freight-train cars were re- 
tired or transferred to other classes. 


GENERAL REMARKS. 

There was considerable activity in business throughout 
the territory served by your Company during the year, 
and the volume of traffic handled was correspondingly 
heavy. Taking the year as a whole, the volume of traffic 
transported was the heaviest of any year in the history 
of your Company, and this traffic, even at the peak of its 





movement, was handled satisfactorily and without con- 
gestion, due largely to the policy in previous years of improv- 
ing and increasing facilities in anticipation of the con- 
tinued growth of business. 

There was expended for capital account $50,729,720 78 
during the year in the further improvement of your proper- 
ties. To provide for these expenditures it was necessary 
to issue and sell additional securities. Due to the credit 
standing of your Company, it was possible to accomplish 
this financing on comparatively advantageous terms. 

The number of stockholders of record on the books of your 
Company at the close of the year was 19,470, of whom 14,953 
were holders of common shares and 4,517 were holders of 
preferred shares. There were 19,427 shareholders last year. 

The Board of Directors takes pleasure in expressing its 
appreciation to the officers and employees for their loyal 
and efficient services. 


By order of the Board of Directors. 


C. H. MARKHAM, 
President. 














TABLE 4—CONDENSED GENERAL BALANCE SHEET—DECEMBER 31 1923 AND COMPARISON WITH 


DECEMBER 381 1922. 
Dec. 31 1923. 


...- $109,002 ,970 78 
. 180,746,948 64 


ASSET SIDE. 
Investments— 


Road and equipment to June 30 1907____- 
Road and equipment since June 30 1907- 


Dec. 31 1922. 


$19,002,970 68 
139,251,847 39 


Increase. 


$41,495,101 25 


Decrease. 





Total road and equipment---- Pi Abdcadie swine ne akese oo $289,749,919 32 


$248,254,818 07 


$41,495,101 25 








$1,523,856 17 





athe. cashed decease ede ée __ $1,292,767 69 
Investments in affiliated companies: 
a ee ea ae ee ee a cndsimbndeadktaber _... $37,647,478 08 
ppnee a a a i ak is _... 48,198,077 24 
Aa 5 


Cee Came eSE SERS CRGEES ORK as CnTONS aN anaeeedage's .. _ 16,622,675 00 
---- 124,020,127 13 


$37 644,144 74 
47 ,363,577 24 
16,644,814 50 

115,719,149 22 


— 


$3 333 34 
34,500 00 


8,300,977 91 





$226 488,357 45 


$217 371,685 70 


$9,116,671 75 





Other investments: 
a ee $51,050 00 
EN Te eal nein inte a liars Sh eeuans esupeea _... 4,974,356 29 
Notes, advances, etc._________.___--- A Ml ase ate stcemmedwadhwaliniele kates ; 2,134,105 99 


$51,050 00 
7,472,490 80 
7,511,972 03 


$2,498,134 51 
5,377 ,866 04 





$7,159,512 28 


$15,035,512 83 


$7,876,000 55 





i SE Tre: $524 ,690,556 74 


$482,185,872 77 





Current Assets— 















































ee nae ee oe cde eee kwhakbitetbeawecdhened béndbwesue ce benmnt $7,935,264 78 $10,469,752 29 ee $2,534,487 51 
le abe maeakn een eaen Pe NE 7,835,347 34 7,418,667 92 Ft! Ss 
Te cpbsebeeeeeenaceudbinmeceue 112,861 54 37 644 48 Thett e  &nmeneneeen 
Traffic and car-service balances receivable_________________-___-_-------------- 2,292,844 81 See = =§$>e saz eww 378,036 08 
Net balance receivable from agents and conductors_____..-.-------------------- 3,140,716 21 ry 4. ¢ eee 927 ,420 83 
Dee en TN ne kw et CRORE’ CaSenekeenon 5,827,398 97 5,172,902 20 OOF >: eee 
ec eo heneeeeenhanesdoaba ceetcamnastecunerion 21,212,528 93 ,022,309 91 ek ees 
Interest and dividends ER EO EE Oe yr 1,655,826 6 702,123 48 8 ) hee 
es ccmiicncovshoebencduwadoenetebuns bene thaveeee $50,012,789 27 $43 562,418 21 96,450.371GB «ss eaweccccuee 
Deferred Assets— 
er En cb eccvdeswteduebiidccccesebauencbnee ee $41,937 42 $32,291 09 SO.GAB SR sew cstesnesseo 
Other deferred assets____..._________-- bien ankven welbetannd - ne 133,389 30 94,897 70 Ff | 
Total deferred assets ---_--_ ee Se Ee $175,326 72 $127,188 79  §. gf eer 
Unadjusted Debits— 
Discount on funded debt____-___________---_--_---- ee eninn ees $3,313,912 85 $2,519,308 35 wt. eee 
oe ro 8 arn ibe aierebneir cee amekmewusin 3,835,993 89 ry SP. 3 | ere $475,482 15 
ee EC eg occ cas danvoonesoetweaes $7,149,906 74 $6,830,784 39 $319,122 35 }§£+:—.«...-------- 
CE SE idan eeduaneniabeadebavsanaebeeusaench $582 ,028,579 47 $532,706,26416 $49,322,31531 #$=-—---------- 
LIABILITY SIDE. 
Stock— Dec. 31 1923. Dec. 31 1922. Increase. Decrease. 
ERIS ee ae ee ene ee ree Te ee _...........-.$109,522,300 00 $109,504,300 00 Sre.cee G0 = wt eewwcdee 
Less: Common stock held in treasury_____________--- ea arena okie — eal 208 33 133 33 Bee. 9. <eeanducuse 
ee coe eens eesdcaswebebacsncton $109,522,091 67 $109,504,166 67 $17,085 00 sx cceuone 
I ec er ie) a oe pune abdeel ee chee 10,702,200 00 10,721,300 00 ‘eine acs : $19,100 00 
Subscriptions to preferred capital stock, Series ‘‘A’’____________---------- i | ee eae 10;666400 00 «ss swwecccuse 
Premium on preferred capital stock, Series ‘‘A’’._..............-.-------------- ne : \nmetdeesuase eh) 
Total stock outstanding_._............--.-- vkkhe Cbd ab aadaks Cie ee $130,911,191 67 $120,225,46667 $10,685,72500 ~~ ---------- 
Governmental Grants— 
I I ie pele evaaeenh pues baba eae $32,272 14 $32,272 14 ee ae eT 
Long-Term Debt— 
I ee ea eee eae _.._..-$332,034,640 10 $321,461,14500 $10,573,49510 — -.--.------ 
Less: Funded debt owned by the Company (Table 7, pamphlet report .. 89,522,000 00 OB re $8,925,100 00 


Total long-term debt outstanding (Table 7, pamphlet report) - - -- _...-$292,512,640 10 





$273,014,045 00 





Current Liabilities— 
Loans and bills payable 





"807 35 
1,450 00 


623,717 77 
18,165 53 











$7,273,754 37 





$42,304 87 




















$42,304 87 





"$42,512 28 


3,674,015 49 
4.113.921 91 





~ $5,101 »342 41 





$124,077 97 
6,596,515 59 








”$6.720,593 56 





aca he tts dc sti aches dacs ws gg No cg in ob ie wh nner ta ah $3,000,000 00 ee ee 
eee rr, MRIRMGGS MARINO oon... occ ncncorweenccansecesesascsss 3,585,818 79 3,834,162 44 
ee ee ee ON no ack doce nsec seeteseneencoswubonsen 23,472,428 66 18,407 ,355 38 
Nae i entnases eke Renee Menw ea tae 3,032,818 27 3,656,536 04 
Interest matured unpaid___._._......--------- os poe eneEeae Be Set EEE PS 1,922,623 72 1,940,789 25 
I RELL LEAL ELE AEE OE LET Te 53,505 70 52,698 35 
Ne cone we nnneetas ee eecadegesesesedeesuseeebe 106,216 16 104,766 16 
Unmatured dividends declared ______.-..--------------- Kainikdate 6hts obese 2,237,706 25 2,237,951 75 
Neen cas teneshbhhethneKeavenh wird 1,834,579 54 1,717,685 70 
Ne een pee baabeeswsacdaetuadt canes Wen ‘ 39,000 62 39,000 62 
a ee Ge nea ; 249,704 77 269,702 42 
Total current Mabilities. ...............-..- ee ee ee re Te $39,534,402 48 $32,260,648 11 

Deferred Liabilities— 
I ee ha RRR sess satan $149,333 28 $107,028 41 
Ra ON a Pe ec adteeestwen edie Desc cuc ane ad $149,333 28 $107,028 41 

Unadjusted Credits— 
ein itl sel a aaa eae SS fe en er one eer rea --. $5,838,861 55 $7 163,266 66 
Insurance reserve__-_..........- EO REESE | 1 RRR ES IEL ES He UE A sc 2,920,398 85 2,877 886 57 
i a a ee edna nae hemes eRe > baie 1,404,702 16 
es Gee pent——PtITINONE. . «os 8s oon cn ne cece ceccccenccasccoces 38,679,328 25 35,005,312 76 
eee obs aban d desea beeahanawercenunad 11,199,790 33 7,085,868 42 
I i oo eS Oe ee oe ei ce oenenn eames $58 638,378 98 $53 537,036 57 
Corporate Surplus— : , . x 
Additions to property through income and surplus___-_----------------------- $8 021,392 34 $7,897,314 37 
pe ge ee ee eT. ee ee ee rer 52,228,968 48 45,632,452 89 
EE RE GUND anc Sea Ralssd wide dalgnee at etonMede oe segue $60,250,360 82 $53,529,767 26 
PE WE. 6 bcd enue ndkscaw Hb devet esi cobeetanasetvac+Faleeern $582 028,579 47 $532,706,264 16 


$49,322,315 31 
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THE DELAWARE LACKAWANNA AND WESTERN RAILROAD COMPANY 





ANNUAL REPORT 


FOR THE YEAR ENDING DECEMBER 831 1923. 








Ne Ww York. Ma 
Lach wa 


20th 1924. 
To the ina «& 


Railroad Company: 


Stockholders of the Delaware Western 

The management of the Company submits, with much 
gratification, a report of its operations for the year 1923 
that cannot be otherwise than satisfactory to all interested 
in its welfare. The showing, as compared with 1922, as 
also with the previous years since the return of the Company’s 
properties from Federal contraol, is strikingly favorable. 
Every source of revenue shows substantial gain, but the 
earnings from the transportation of coal were very large, 
being $10,856,818 more than in 1922. This was chiefly 
due to the strike of the anthracite mine employees in that 
year, which, as may be remembered, lasted about five and 
one-half months. The mines were operated almost con- 
tinuously throughout the year 1923, and the tonnage moved 


was very near the maximum for any similar period during | 


the existence of the industry. 

The gross earnings of the Company for the year were the 
largest in its history, viz., $88,236,973, or $113,614,629 
greater than for 1922. 

The railways of the country as a whole regard the year 
1923 as one of the most prosperous they have ever enjoyed, 
as respects both the volume of traffic moved, of all kinds, 
and the gross earnings derived therefrom. This Company, 
through its traffic organization and the facilities furnishde 
the shipping and traveling public, was able to secure, and to 
handle promptly and expeditiously, its full share thereof. 

All of the leading activities of the country were fully 
employed throughout the year, as a result of which the in- 
creased tonnage transported was spread over all the different 
commodities handled, as will apprar by reference to the 
statement of Freight Traffic Movement (see pamphlet report) 

The general prosperity which prevailed during the year 
resulted in more travel and added earnings, notwithstanding 
the remarkable increase in the use of automobiles and motor 
busses. 

This prosperity, no doubt, also stimulated and increased 
express, mail and milk traffic, as the earnings on these 
several classes of traffic show gratifying gains. 

The cost of maintenance and operation of the Company’s 
lines, with the larger traffic handled, necessarily increased. 
The aggregate cost thereof was $69,467,853, or 78.73% of 
the gross earnings, an increase over 1922 of $5,796,206. 

The net revenue from operations was $18,769,120, or 
$7,818,423 more than in 1922. 

The taxes levied on the railways of the country generally 
have in recent years been increasing alarmingly. Those of 
this Company for the year 1923 amounted to $5,995,697, 
an increase over the preceding year of $1,101 This, in 
large part, was due to increased expenditures by publie 
authorities, whose action has been stimulated by the ease 
with which money can be borrowed on tax exempt securities 
and the indications are that, with these conditions continuing, 
taxes also will continue to increase. 

These conditions result in especial hardship to the railways 
by reason of the fact that the large sums they are required 
to pay for taxes are expended largely in building costly 
highways, which are used chiefly by motor vehicles in eom- 
petition with the railways, thus serving to reduce the latter’s 
earnings on both freight and passenger traffic, while those 
using these roads for their purposes are taxed toa ridiculously 
small extent for the use they make of them. 

The net operating income of the Company for the year 
was $12,751,169, while its additional income from various 
sources, as shown herein, amounted to $6,321,296, making a 
total income of $19,072,466, from which were paid rentals 
of leased lines, interest, rental of New York piers, additions 
and betterments and dividends on capital stock, leaving a 
balance to Surplus of $2,245,069. 

Reviewing briefly the salient features of the operating 
expenses of the Company for the year, the following is sub- 
mitted: . 

The decrease shown in the cost of Maintenance of Track 
and Structures, amounting to $219,476, does not indicate 
that its fixed properties have not been fully maintained, 
as such is not the fact. The decrease is due to the large 


"oOo 


sol. 





expenditures in past years, as also in the current one for 
mere permanent types of construction, including treated 
ties and heavier rails and fastenings; also to the use of labor 
such as tie tampers operated by compressed 
air and gasoline motor cars for section hands in place of the 
old type cf hand cars. The shortage and inefficiency of 
labor, together with the high wages paid therefor, have to 
a striking extent been overcome by these means. The 
Company's fixed properties have been fully maintained 
during the year. 

The large increase of $2,555,466 in the cost of Maintenance 
of Equipment was, as shown, due chiefly to the heavy cost 
of repairs of locomotives, and was caused by the 
shopmen’s strike of July Ist 1922, as a result of which 
the Company had to recruit new forces for its repair shops 
and engine houses, the turnover of labor was abnormal, 
and much time and patience were required to select the type 
of men desired and to train them so that they should become 
efficient in performing their various duties. _Many_loco- 
motives had to be repaired at outside shops, at_a cost much 
higher than the repairs could have been made for in the 
Company’s shops. The difficulties to be overcome, and the 
large cost of doing so, were greatly enhanced by_reason_of 
the unusually large traffic the Company was called upon to 


saving devices, 


> 


steam 














| handle during the year while reorganizing and re-establishing 


the moral of its shop forces. This had been effected by the 
close of the year, and the Company entered 1924 with 
equipment of all kinds in normal condition and with a com- 
petent and loyal shop organization. The management has 
every reason to believe that during the coming year the ex- 
penditures in this branch of the Company’s operations will 
be reduced to normal and the condition of its equipment 
restored to the high standard at which it has been maintained 
in past years. 

Traffic Expenses were about normal, and in the aggregate 
show a reduction of $41,568. The only important item of 
increase under this heading was in the maintenance of 
outside or off-line agencies, which increase amounted to 
$22,277 and was due to competitive conditions with other 
lines being more strenuous and exacting. 

Transportation Expenses show an aggregate increase in 
cost of $3,508,080, and, as shown on Pages 17 and 18 of this 
[pamphlet] report, increases were necessary in almost every 
item under that heading and were chiefly due to the large 
increase in the volume of traffic handled. 

The increases in cost of Labor at Stations and Agents, 
Clerks, ete., as also Enginehouse Expenses, were in part 
due to increases in salaries and wages of lower paid em- 
ployees, which it was found necessary to make in many cases 
to secure the labor required. 

The cost of Locomotive Fuel shows a further substantial 
increase, due to the higher prices of coal resulting from the 
strikes of the preceding two years. This item of cost is 
very high, and in great measure is beyond the control of the 
Company to reduce. 

The cost of Miscellancous Operations, as also of General 
Expenses, was about normal, these items showing but few 
and unimportant changes. 

Expenditures from Income Account for Additions and 
Betterments, amounting to $503,136, are shown in detail 
on Page 19 [pamphlet report], and require no explanation. 

The details of Investment in Equipment are shown on 
the same page, and are self-explanatory. The additional 
locomotives were of heavier and more modern typesthan 
those they replaced, and were much needed to handle 
the heavy traffic of the year. 

The rebuilding of 370 gondola cars supplied a class of 
freight cars required for the movement of heavy coarse 
commodities. 

The harbor equipment purchased also was much*needed 
to handle thefincreased ferry and lighterage traffic of the 
Company. 

The usual dividend’on the Company’s stock was]declared 
and paid out of its income for the year. 

The statement on Page 5 of this [pamphlet] report shows 
very satisfactoryjresults as measuring the efficiency of@the 
Company’s _operations,{notably asJrespectsIthelincreasegof 
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sixty-one and a fraction tons per f-eight train mile, as also 
in the increase in the average revenue earned on same and the 
increase in the average tons per loaded car mile. The 
average revenue per ton mile was slightly less than in the 
preceding‘ year. 

The several items of statistics pertaining to the handling 
of passenger traffic show but unimportant changes. 

During the year under consideration bonds of what were 
known as the Construction Mortgage and the Terminal and 
Improvement Mortgage of the New York Lackawanna & 
Western Railw: ay Company, securing bonds in the aggregate 
amount of $10,000,000, matured on May Ist. Also, on the 
same date, there fell due bonds in the aggregate amount of 
$668,000 secured by the Guaranteed Construction Mortgage 
of the Oswego & Syracuse Railroad Company. The stock 
and bonds of both of the above named companies, by the 
terms of the leases of them to this Company, are payable 
by the latter. In pursuance of this obligation the necessary 
authority was procured from the Inter-State Commerce 
Commission for the making of a new mortgage by each of 
the above named companies, under which bonds should be 
issued to this Company to reimburse it for the maturing 
bonds which it paid off during the year as same were pre- 
sented for payment. In the ease of the New York Lacka- 
wanna & Western Railway Company the new mortgage was 
made to secure bonds amounting in the aggregate to $30,- 
000,000, of which $23,639,000 were authorized to be issued 
at this time, in two series: one series, amounting in total to 
$10,000,000, bearing 414% interest per annum; the other, 
in amount, $13,639,000, bearing interest at 5% per annum, 
all maturing on May Ist, 1973. In the case of the Oswego 
& Syracuse Railroad, the new mortgage was made to secure 
bonds in the aggregate amount of $2,000,000, of which 
$1,193,000 were authorized to be issued at this time, bearing 
interest at the rate of 5% per annum, maturing March Ist, 
1974. There were issued to this Company bonds of the 
New York Lackawanna & Western Railway Company, for 
bonds previously paid off and held in its treasury, and 
those maturing on May Ist, 1923, and also for moneys pre- 
viously advanced for capital expenditures, amounting in 
total to the sum of $23,639,000, of which this Company sold 
during the year, at a satisfactory price, 414°% bonds amount- 
ing to $10,000,000. The remaining bonds, $13,639,000, 
issued to it, as above, are held in the Company’s treasury. 
There will also be issued to this Company new bonds of the 
Oswego & Syracuse Railroad Company in the amount of 
$1,193,000, covering those maturing in 1923 and previous 
thereto, as also advances made for capital expenditures 
in the past. These bonds are likewise to be held in the 
Company’s treasury. The Company’s financial condition, 
it will be seen, is further strengthened as a result of these 
transactions. 

During the past year the work of eliminating the grade 
crossings of the Company’s suburban line through East 
Orange was completed, and thereby practically all crossings 
at grade on that line between Hoboken and Morristown have 
been eliminated—a very desirable and valuable accomplish- 
ment, especially in view of the added risks at all grade 
crossings of railways resulting from the greatly increased 
use of automobiles. A number of other much-traveled 
crossings of the Company’s tracks at grade were eliminated 
at different points on its lines, and additional work of 
similar nature is contemplated during the coming year. 

Contracts for the delivery during 1924 of 25 new loco- 
motives, 1,000 automobile box cars and 60 all-steel suburban 
passenger cars have been made or are being negotiated. 
Also, it is contemplated to undertake and, as far as pos- 
sible, complete during the year important improvements at 
several congested points of freight accumulation, which 
should be valuable in increasing the efficiency of the Com- 
pany’s operations and reducing the cost of same. 

At the present writing the outlook for the year 1924 is 
very promising and unless conditions arise which are now 
wholly unforeseen and seem most unlikely to occur the 
business of the Company and its earnings on same, both 
gross and net, should be substantially larger than in 1923. 
This prediction, it is felt, can only fail of accomplishment 
should the Congress now in session pass some of the numerous 
bills that have been introduced in both houses further 
regulating and crippling the management and control of the 
great transportation machine of the country, which has fune- 
tioned so well and so satisfactorily during the past year, as 
the bitterest and most unreasonable critics and enemies 
of the railways in Congress must admit. 











All that the representatives of the railways ask of and 
urge upon Congress is that, for a time at least, it desist 
from passing further laws or amending those now in effect, 
and give the railways the opportunity of working out their 
transportation problems under existing laws, which have 
been in operation for teo short a time to fairly determine 
whether the railways can and do provide the facilities and 
service which the people expect and should have. It would 
seem that the desires of the railways in this regard are most 
modest and reasonable and should be complied with willingly. 

Much of the legislation regulating the railways enacted 
during the past twenty-five years has been fcund in practice 
to be largely experimental, and has not accomplished what 
its promoters intended and expected. At present a very 
large majority of the shipping and traveling public are 
clearly of the opinion that further legislation is unnecessary 
and will work more harm than good. Should not this view 
and sentiment control the action of Congress on this im- 
portant matter? It certainly would seem so. 

The management desires to express its appreciation of the 
loyal, faithful service the officials and employees of the 
C ompany have rendered during the past year. 

~~" Respectfully submitted, 


W. H. TRUESDALE, 
President. 


THE DELAWARE LACKAWANNA & WESTERN RAILROAD CO. 
STATEMENT OF OPERATIONS FOR THE YEAR ENDE ED DEC. 31 





1923, COMPARED WITH THE YEAR ENDED DEC. 31 19227 — 
Inc. (+) or 
1923. 1922. Dec. (—). 
Revenues— $ 
From Transportation of Coal 25,151,009 97 14,294,191 10 +10,856,818 87 
From Transportation of Mer- 
chandise ___.___.__-_----39,085,363 98 37,262,516 38 +1,822,847 60 
From Transportation of Pas- 
“pe pees “ae 14,185,914 42 13,960,680 57 +225,233 85 


From Transportation of Mail 
From Transportation of Ex- 
Sa AES 
From Transportation of Milk 
Other Revenue from Trans- 

a 
Incidental Revenue- -------- 


789,390 80 


1,834 ,067 78 
2,183,333 81 1,963,563 66 
3,396,778 42 3,209,845 60 
1,611,114 75 1,545,585 78 


74,622,344 10 


733,159 08 
1,652,801 93 


+ 56,231 72 


+181,265 85 
+219,770 15 


+186 ,932 82 
+65,529 00 


+13,614,629 86 


Total Revenues---.-.--.---- 88,236,973 96 











Exrpenses— 
For Maintenance of Way and 
Structures............--. 7,663,063 54 
For Maintenance of Equip- 
en en 21 ,239,075 04 
For Traffic Expenses i ebanlieia 1,308,120 76 


7,882,540 00 —219,476 46 


+2,555,466 58 


; —41,568 23 


18,683,608 46 
1,349,688 99 








For Transportation Expenses 36,750, 177 03 33,242,096 69 +3,508,080 34 
For Miscellaneous Operations 681,739 O1 680,770 23 +968 78 
For General Expenses - -- - - - - 1,853 3'902 55 1,872,163 70 —18,261 15 
For Transportation for In- 
vestment—Cr ..----.---- 28, 224 45 39,220 73 —10,996 28 
Total Expenses -_.78.73% 69,4 467.8 853. 48 63 ,67 1 647 34 5,796,206 14 





Net Revenue from 





Operation -__.-21.27% 18,769,120 48 10,950,696 76 +7,818,423 72 
Less Railway Tax Accruals-- 5,995,697 51 4,894,46610 +1,1 01, 231 41 
Less Uncollectible Railway f ‘ 

Revenues ---- stay ah dh ee hier de 22,253 25 9,943 54 +12,309 71 

Operating Income.- ------ 12,751, 169 7 72 6 },046,287 12 +6,704,882 60 





Add Additional Income— 


Joint F acility Rent Income - - 139,070 12 143,111 92 —4,041 80 


Hire of Equipment—Cr. Bal- 

pS ESE Oe $52,759 31 752,237 18 +100,522 13 
Income from Unfunded Se- 

curities and Accounts----- oo? 3,967 42 535,115 92 —451,148 50 
Miscellaneous Rent Income- - 81, 083 73 276,651 76 +4,431 97 


Miscellaneous Non-Operating 

Physical Property -------- 
Dividend Income_-_..-.----- 
Income from Funded Securi- 


64,765 50 
571,664 50 


105,522 36 
453,086 00 


—40,756 86 
+118,578 50 


Ns Git dine hakitathbae 3,973,792 59 3,611,792 13 +362, rye 46 
Miscellaneous Income - -- ---- 4,755 19 2,100 25 +2,654 94 
Income from Sinking and cae 

Other Reserve Funds- ---- 1,468 17 1,037 50 +430 67 
Income from Lease of Road -- 16,142 98 9,224 27 +6,918 71 
Earnings Coal Department 418 37 43,847 21 —A3,428 84 


Adjusted Balance—U.S.RR. 
Administration Settlement_— _ 
Sundry Additions and Deduc- 
eS ee ae 


4,699,063 93. —4,699,063 93 
+ 162, 424 48 


+ +2, 224, 404 53 


331,408 67 
19,072,466 27 


165, 984 19 





16. 848, O61 74 
Deductions from Income— 
Rentals of Leased Roads_-.-- 5,714,374 41 5,273, 
Interest on Funded Debt-.--- 5,556 OO 
Rental New York Piers-- 348,283 89 3 
Additions and Betterments..~ 503,136 10 7 
Interest on Unfunded Debt-- 122, 814 44 
12, 378, 001 43 
Less Dividends Declared - -- 10,18 3: 2,932 00 


Balance, Surplus--_------ 2,245 5. 069 43 43 


+441, 205 91 
—57 67 
—805 03 

—229,400 52 

+11i, 385 92 92 


10,475,928 51 +1,902,072 92 
10,132,932 00 : 


342,996 51 +1,902,072 92 


168 50 

5,913 67 
19,O&S 92 
32,536 62 
11,425 52 








OPERATING RESULTS AND STATISTICS FOR THE 
ENDING DECEMBER 31ST 1923. . 
Inc. (4+) or Dec. (—). 
% 


YEAR 


Freight Statistics— 


1923. 
Freight train miles— 


1922. 


SNL... c ns oak 6,431,117 5,554,119 +876,998 15.8 
bahar m, reight Train pica 2 
Ee 6,752,224 5,895,693 +856,531 14.5 
F ey Locomotive ; : 
Miles—Revenue_- --- 9,176,293 8,107,794 +1,068,499 13.2 
Total gh ay Locomo- a ; 
| re 9,699,410 8,583,694 +1,115,716 13.0 
Loaded Freight Car : = . 
tee enero 195,796,673 168,010,187 +27,786,486 16.5 
Total Freight Car Miles 295,476,003 247,776,975 +47 ,699,028 19.3 
Tons of Revenue 4 
Freight Carried---- 29,574,608 21,798,417 +7,776,191 35 7 
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Inc. (+) or Dec. (—). | INCOME ACCOUNT FOR THE YEAR ENDING DECEMBER 31 1923 
r Friigh: S atistics % | To Taxes_- al ae Da $5,995,697 51 
ons of Jompany } a - Inte 5.856 00 
rrelent Carried 2.382,7 53 +720.800 44.1 « recent on Bonds, se 
on Miles of Revenue _ on Morris & Essex RR ae .387.500 00 
Tone Mile fCompany ' 62.535.642 3.851.275.043 +1001. 200.508 38.0 Morris & Essex Extension RR . 840 00 
3 O ompa a enn — - Newark & Bk field RR - 96.000 00 
_ Freight. ——------. 207,501,685 141,946,395 +65,555,290 46.2 Passaic & Delaware BE Same 5.552 50 
Cree, on — (C oe Passaié & Delaware Extension RR -- 4,000 00 
, OnvEnUS) 4h are = eae , - o a ins Warren RR F ; a 174,790 00 
weer TT . caf 018,621,875 8,971,428,.347 +2,047,193,528 r Lac kaw: “ane RR. C °. r if New Jersey ___- 430,000 00 
‘ >» as... — i: aio tee ” ts Iswezo Syracuse RR 129,969 34 
Freight ert 5,060 027 .327 3,993,.222.338 +1,066,804,989 J Utica Chenango & Susqueh: anna V alley Ry 240.000 00 
Average Revenue per Ton es o Syracuse Binghamton & New York RR 300.000 00 
Mile C ents) _ 1.32 od — .02 of Greene RR : re ‘ 4 wie 12. 000 00 
Average Distance Hauled pa 7 r New York Lackawanna & Western Ry : 
per gg Miles) : 164.08 1 —12.60 ; Valley RR. 
Average Revenue Tons Cayuga & Susquehanna RR______- 54,600 00 
per, Revenue Train a ' ee New York & Hoboken Ferry_._---_---- 420.150 00 
pr: sWereseerweos 754.54 +61.13 8. Rental New York Piers__--______- _ $48,283 89 _— 
° , e 6,062 ,658 < 
Train Mile 9.99 +.71 To Additions and Betterments.___________- 503,136 10 
Average Gross Tons (C: ars * Operating Expenses ‘ er me : ae " - 9, 467, B53 48 
and Contents) per Lo 26 ( , 47 90 * Rentals Joint Facilities, Dr : 
comotive Mile . 1,136.01 +90.84 , ‘** Unecollectible Railway Revenues. 
ow ~ wees Sone vor ‘* Interest on Unfunded Debt 
yntents) pe - . ' Balan I rne > é 
saan — Soest acs 1.631.85 5S +110.16 , — ae oe me , ae ame and the ye -. carries d to ' rofit and 
Train Mile 749.39 77.3 +72.08 
e T oaded 
-~ or” Adie. sectnnne 25.84 93. 4+92.07 : By Operating Revenues 
Percentage of Loaded to . Incident al Revenues 
Total Car Miles 66.26 va tae. s ‘* Coal Mining Accounts—Net Credit. 
Passenger Statistics ‘* Rentals Joint Facilities, Cr. - 
Passenger Train Miles 4,898,745 4,882.26: +16,482 0.3] ‘° Income from Lease of Road -- 
Mail and Express Miles $48.840 27 G2! 4-10,915 c ‘’ Sundry Additions and Deductions 
Total Passenger Train Miscellaneous Income from Other Sources: 
i 5,747 585 5,720, +27,397 0. Hire of Equipment 
Total Passenger Loco- Income from Unfunded Securities and Ac- 
motive Miles- . -- ,308 ,550 3,272 04: + 36,507 , counts - - 
Passenger Train Car ee ellancous Re m-Opertinig - ; 
Miles—Sleeping. Par scellanecous won-Operating Ly sica 
a lor and Coach 23,231,822 3,351.5 —119,765 0.5 Dicks * & 
otal Passenger Train end Income_- =. 
Car ‘pg . i 2 099,886 41,384.14 795. : sycome from Funded Securities 
Revenue Passengers iscellaneous Income 
Carried___. S , 231,693 c 723 718.97 J a ‘* ym nS and Other Reserve 
Revenue Passengers unds i — aS ti Baa 
Carried One Mile 667,289,802 652,061,940 2° 5,834,256 41 
Average Revenue per Pas $94,614,572 92 
senger Mile (Cents) 2.13 2.14 3 a — 
Average Distance Hauled : ; eee - 
per Passenger ( Miles) 22.83 22.87 . : PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING DECEM 
Average Revenue per BER 31ST 1923. 
Train Mile—Passen- To Dividends; (12% per annum) $10,132,932 00 
gers Only 2.90 S86 .0- 4 ‘“ Balance to Credit: 
Average Total Revenue ‘ December General Balance Sheet - - 119,549,100 90 
per Train Mile ‘ 3.34 3.2: t. : $129,682, 032 90 
Atwogs Cars per Train "0 , 
> ; : By Balance brought forward from December 31st 1922---$1 17, 304, 031. 47 
Acmweee Passengers weg 136. 34. " 1.5 | © Net income for the year ending December 31st 1923- 12,378,001 43 
gt Passengers per ‘ $129,682, 032 90 
ar Mile 29. . . 6 ——— 
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Increase or 
ASSETS. 23. 922. Decrease. 





Investments: 
Investment in Road and Equipment: ; 
oad $416,423 84 
1,836,521 16 
366,022 42 
8,101 05 


51,492 25 
33,385 00 
206 ,250 00 
699,467 17 


= 
Sx38 


Equipment_ 
Improvements on Leased Railway Property 
Miscellaneous Physical Property - ------- 
Investments in Affiliated Companies: 


ee 
Nmowu 
TN 
on 


g J ~- 
CI oao 


£33 


doo 
S 


WOWB WNSOD 
— 


ea 
— a OT 
D> 


CUNO 
ocr or 


“J 
n 


oii Se 96, ss 932,046 92 
I ed _ .360 745 1 1,472, 521 O4 
CS EEE Se ae take ae + d y2 2.064.559 25 
. 235,261,555 42|;-—————————- $232 396,401 : 
Current Assets: 
Cash 391 $131,246 16 
38 259 71 


82 131,871 62 
55 180,161 22 


LR 
tn 


Loans and Bills Receivable 

Traffic and Car Service Balances Receivable _- 

Net Balances Receivable from Agents and Conductors ¢ 

Miscellaneous Accounts Receivable ’ ¢ 47 134,911 58 
Materials and Supplies a 5.869.272 48 2 23 1,634,550 25 


$13,648,639 88|\ -————————_- $12,066 ,294 36 
Deferred Assets: 48,639 8 $ 


$31,799 87 
47,019 50 


wey eS 


moe 
2 











30 
$78,8 $53,244 44 
Unadjusted Debits: $78,819 37 
Rents and Insurance Premiums Paid in Advance $702,430 72 f $627 ,253 18 
Other Unadjusted 9 681,648 53 ; 136,671 09 


3,058,300 00 





$4 442,379 25 $3,951,797 16 
$253 431,393 92 $248 ,467 ,737 20|$4,963 656 72 

















Capital Stock: 
Common Stock $87 ,277 ,000 00 
1 720 © $87,347,720 00 $87 347,720 00 
< 7 - ee e+ ‘,é 
lang, Tom Debt: ei 
unded Debt Unmatured_ - $320,000 00 ‘ 
Non-Negotiable Debt to Affiliated Companies __ 230,522 54 : $411.508 02 $138,924 52 
550,522 54 411,5 
Current Liabilities: sean ane © 
Traffic and Car Service Balances Payable 
Audited Accounts and Wages Payable 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid 
Unmatured Dividends Declared 
Unmatured Rents Accrued 
Other Current Liabilities 


$11,463,395 67 $12,433 ,963 30 

Deferred Liabilities: 

Other Deferred dabRities $50,164 20 $51,399 20 
vue Credits 

I eh ng to kc ame $2, 994. BIS 52 

Insurance and Casualty Reserves a — 75 

Operating Reserves 0 60 

Accrued re mans 25, 478" 133 97 369, 

Other Unadjusted C 1,154,900 94 ,189 34,550 5 


$30,108,309 78 $27,081,101 78 
Corporate Surplus: 


Additions to Property Through Income and Surplus $4 362,180 83 $3 837 ,923 43 
Profit and Loss—Credit Balance 119,549,100 90 
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$524,257 4 
117,304,031 47 2,245,069 4 
$123 911,281 73 $121,141 ,954 90 


$253 431,393 92 $248 467.727 20/4 .963 656 7 





























Figures in italics indicate decrease. 
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ALLIS-CHALMERS MANUFACTURING COMPANY 





ELEVENTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31 1923. 








Milwaukee, Wis., April 10 1924. 
To the Stockholders: 

On behalf of the Board of Directors, there is submitted 
herewith a report on the affairs of the Allis-Chalmers Manu- 
facturing Company for the fiscal year ended December 31 
1923, together with a Profit and Loss Account for 1923, and 
Comparative Balance Sheets as at December 31, 1923 and 
1922: 

PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1923. 
ee De ee a ee $25,612,708 72 
Cost, including Depreciation and Development Expenditures 20,063,819 99 

I a geen $5,548,888 73 
Selling, Publicity and Administrative Expenses 2.969.176 02 


I $2,579,712 71 
Add—Other Income: 

Interest, Discounts, Royalties, Commissions, &c------- 654 ,923 68 

‘ e,, O32... k * Oo. See ee es $3,234,636 39 

educt— 

Provision for 1923 Federal Income Taxes and Contingencies 531,000 00 


Net Profit carried to Balance Sheet________________- $2,703,636 39 





COMPARATIVE BALANCE SHEETS AS AT DEC. 31 1923 AND 1922. 
ASSETS. 
Property— 


Factory Sites, Buildings, Machinery, Equip- 
ment, Patents, Patterns, Drawings and 


Good-will OEE = —L eg 
Deduct—Reserve for depreciation of Build- 
8,671,719 66 


ings, Machinery and Equipment 
Be oa $30 434,288 O1 
Current and Working Assets— 
Inventories of Work in Process, Manu- 
factured Stock, Materials and Supplies-_-_$1 
Accounts and Notes Receivable_--_- -___- 


Treasury Notes, Liberty Bonds and other 
Marketable Securities 


Dec. 31 1923. Dec. 31 1922. 


$40,329,215 95 
8,890,308 80 


$31,438,907 15 





$10,009,029 69 


7,237 ,955 37 
9,420,605 85 
970,872 89 

$27 ,638,463 80 





Miscellaneous Assets— 

Land Sales Contracts, Outside Real Estate 
and Property not required for manufac- 
I oe $1,265,081 32 

Prepaid Insurance 38,720 72 

$1,303 ,802 04 
$61,161,683 37 
LIABILITIES. 


Dec. 31 1923. 
RUSS abknenhhes bhdnas eeoedueue $16,500,000 00 
26,000,000 00 


$42,500,000 00 
$1,096,897 05 













$525,868 33 
26.602 33 
~_ $552,470 66 


59,629,841 61 





Capital Stock Issued— 
Preferred 
Common 


Dec. 31 1922. 
$16,500,000 00 
26,000,000 00 


$42,500,000 00 
$985,106 68 


Current Liabilities— 
Accounts Payable and Pay-rolls 
Advances received on Contracts 


ived on Contracts---.-....-- 875,914 57 283,774 30 
Reserve for Erection and Completion of 

i Sie gre ae rt 1,341,285 33 898,180 00 
Accrued Taxes (including provision for Fed- 

i & ... ky eee 953,460 92 1,082,171 75 
Mortgage obligation on property acquired _ 4,800 00 4,800 00 
Dividends Payable: 

Preferred—January 15----$288,702 75 
Common—February 15... 257,707 50 
—_——. 546,410 25 546,410 25 
$4,818,768 12 $3,800,442 98 

Reserves— _ 

General Contingencies-----........-.--- $1,027,464 28 $1,065,536 92 
a gd s Liability for accident compen- 
sation 


307,925 36 
$1,335,389 64 


274,331 49 
$1,339,868 41 
$11,966,622 05 
__ 2,208,549 17 
$14,175,171 22 


Profit and Loss Account— 
OS SS eee $11,989,530 22 
Add—Net Profit for year ending Dec. 31_. 2,703,636 39 
$14,693 ,166 61 
Deduct— Dividends declared during the year 

¢ % on Preferred and 4% on Common 

DE shbtCaUétohwbavn dkcdoen ekweeaed 2,185,641 00 
$12,507 ,525 61 


$61,161,683 37 


2,185,641 00 
$11,989,530 22 


$59,629,841 61 








aaa” 








INCOME ACCOUNT. 

The net profit for the year 1923 after full provision for 
Federal income taxes, contingencies and all other ascertain- 
able liabilities, was $2,703,636 39, compared with $2,208,- 
549 17 for the preceding year, equivalent, after paying the 
regular preferred dividends, to $6 01 per share on the common 
stock in 1923, compared with $4 09 in 1922. The earnings 
by quarters for these two years are shown below: 


1923. 1922. 
ts canted nab édianioeneeboe $468 689 62 $278,733 30 
a sce is ds diel ea ein i hs tdcasien 628,418 24 299,796 04 
as nk ne Be ane kd bmn e 756,981 18 450,415 00 
SE eee eee 849,547 35 


479,985 70 
Add—Special Reserves transferred to earnings 699,619 13 
$2,703,636 39 $2,208,549 17 

During the year, in accordance with the usual policy of the 
Company, liberal reserves for various purposes were provided 
before arriving at the foregoing results. ‘There was expended 
for standard development the sum of $433,687 91, which 
amount was absorbed in earnings. There was also expended 
and charged off during the year, the sum of $1,487,118 69 





 O for maintenance and general upkeep of buildings, machinery 
6 and equipment. The amount set aside for depreciation of 
+; buildings and machinery was $614,090 89. : 

5 4 As 1s customary, a complete verification of all inventories 
0 


of finished and semi-finished stock, materials and supplies 
was made prior to closing the books, said inventories having 


74 been priced substantially at cost or market, whichever was 
, lower. In addition thereto, obsolete or superseded stock 
“~ has been reduced to proper values. The total value of all 


inventories December 31 1923 was $12,409,038 30, compared 
with $10,009,029 69 the year before, the increase of $2,- 
400,008 61 being justified by the larger volume of business. 

















DIVIDENDS. 
During 1923 there were declared as in the previous year, 
four quarterly dividends of 134% each on the preferred stock, 
also four quarterly dividends of 1% each on the common 
stock. The total amount of these dividends called for dis- 
bursements aggregating $2,185,641 00. 
MARKETABLE SECURITIES, 
The Company at the close of the year owned the following 
securities: 


Liberty Bonds and Treasury Notes_-._.........--..------- $3 ,227 ,546 87 
Sundry Municipal Bonds and other Securities 3,451,309 58 


$6,678,856 45 
INCREASE IN PLANT AND WORKING CAPITAL. 

The capital expenditures during the year covering additions 
to buildings, additional machinery and other sundry equip- 
ment for the West Allis and Bullock Works, amounted 
to $486,555 05. 

The net working capital as at December 31 1923, compris- 
ing cash, various marketable securities, receivables and cur- 
rent inventories, less accounts payable, pay rolls, taxes, 
dividends and other current obligations, amounted to $24,- 
604,825 20, as compared with $23,838,020 82 the year 
before, an increase of $766,804 38. It will be noted from 
the balance sheet as at December 31 1923 that the current 
and working assets aggregate $29,423,593 32 and that the 
current liabilities amount to $4,818,768 12, a ratio of more 
than six to one. The surplus at December 31 1923, after 
deducting $2,185,641 00 to cover the full year’s dividends, 
was $12,507,525 61. 

UNFILLED ORDERS, BOOKINGS AND BILLINGS. 

The unfilled orders on hand at the close of 1923 totalled 
$12,000,131 71, compared with $8,215,545 34 on Decem- 
ber 31 1922. The total bookings for the year 1923 were 
$29 397,295 09, an average of $2,449,774 59 per month, 
while the total billings for the same period were $25,612,- 
708 72, an average of $2,134,392 39 per month. 

STOCKHOLDERS. 

At the close of 1923 the number of holders of preferred 

stock was 3,600 and of common stock 3,747. 
OFFICERS. 

It is with profound sorrow that announcement is made of 
the death on May 14 1923 of Mr. Henry Woodland, Secretary 
and Treasurer, whose valued services for many years con- 
tributed strength and support to the Company in various 
ways. 


GENERAL, 

During the year important developments have been made 
in various lines of the Company’s products, particularly in 
the larger Steam Turbine and Hydro-Electrie Units to meet 
the demand for machines of increased capacities. Among 
these is a Hydro-Electrie Unit of 65,000 K.V.A. capacity, 
to be installed in the plant of the Niagara Falls Power Com- 
pany, being the largest complete unit of this type built by 
any single company. In addition to the progress in the 
development of larger sized units, there have been many 
improvements and extensions in existing designs of the 
Company’s various products, including the completion of 
the redesign of its entire line of general purpose Motors and 
Starters. . 

The books and accounts have been examined by Price, 
Waterhouse & Company, chartered Accountants, and their 
certificate is appended hereto. F 

The annual meeting of the Company will be held at its 
principal office in Wilmington, Delaware, at 12 o’clock, 
noon, on May 8th 1924. ‘ 

The Board of Directors takes this opportunity of expressing 
its appreciation of the loyal spirit manifested and effective 
services rendered by the officers and personnel of the Com- 

any. 
os OTTO H. FALK, President. 
By Order of the Board of Directors. 


PRICE, WATERHOUSE & CO. 
United States, Canada, Mexico, Great Britain. 

Continental Europe, &c. 

Price, Waterhouse, Peat & Co. 
South America, 

Price, Waterhouse, Faller & Co. 
Also Great Britain, 

W. B. Peat & Co. 


To the Directors of the Allis-Chalmers Manufacturing Company: 
We have examined the books and accounts of the Allis-Chalmers Manu- 
facturing Company for the year ending December 31 1923, and have pre- 
ared therefrom the attached Balance Sheet as of that date and relative 


*rofit and Loss Account. 

We have satisfied ourselves as to the propriety of the charges to pik oy A 
Account during the year and that adequate provision has been e for 
depreciation. All expenditures incurred for experimental and development 
work have been Spe off as operating expenses. 

The inventories of work-in-process, manufactured stock materials and 
supplies, as certified by the responsible officials, have been valued at cost 
or market or estimated realizable prices, whichever were the lowest. 

We have verified the cash and securities by inspection or by certificates 
obtained from the depositaries, or other satisfactory evidence of ownership. 

Full provision has n made for bad and doubtful receivables and for all 
ascertainable liabilities, and - 

We Certify that the Balance Sheet and relative Profit and Loss Account 
are properly drawn up and, in our opinion, show the true financial position 
of the Company as at December 31 1923 and the result of the operations 
for the year. 


First Wisconsin 
National Bank Building 


Milwaukee, March 22 1924. 


PRICE, WATERHOUSE & CO. 
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COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 


The Commercial Markets and the Crops | 
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COMMERCIAL EPITOME 
(The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 


editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.”’) 


COFFEE on the spot was quiet and weaker. No. 7 
Rio early in the week was l5dc. to 15\%c.; No. 4 Santos, 
18% to 19%{c.; fair to good Cucuta, 20% to 21%c.; Bogota, 
241% to 25c.; Bucaramanga, 20 to 24'%c.; Medellin, 26 to 
27c. The trading was nominal on the spot there was so 
little business. Futures declined for a time with cables 
lower and liquidation increasing. On the 14th inst. Rio was 
200 to 275 reis lower and Santos unchanged to 100 reis lower. 
Exchange on London was unchanged at 6 11-16d.; the dol- 
lar rate was 40 reis higher at 83600. Offers from Rio were 
at one time about 4c. lower, No. 7 being offered at 14.40c. 
for immediate shipment and 14.25c. for prompt, compared 
with 14.60 to 14.65c. on Friday. Prices fell later with the 
Rio cables 100 to 375 reis lower. Santos was firmer, espe- 
cially early, when it was 275 to 475 reis higher. On the other 
hand, exchange on London was 3-32d. lower at 6 17-64s., 
and the dollar rate 100 reis higher at 8$770. Rio exchange 
on London was unchanged at 6 9-32d. and the dollar rate 
42 reis higher at 8$650. Persistent comment is made on 
the fact that the better grades of Brazil are hard to buy. 
Big differences in prices are demanded and paid as compared 
with the less desirable grades, especially of Santos, Brazil’s 
chances of securing a loan are in some quarters considered 
more favorable. The money, it is asserted, is wanted in or- 
der to refund bonded debts abroad and for home projects, 
and not to bolster up coffee prices. 


One report in circulation is that the Brazil Government 
will not allow the new crop of Santos to be shipped to the 
seaports until the surplus of the present crop now stored in 
Government warehouses is withdrawn. That, if true, would 
be called a bullish factor as a matter of course. It could 
conceivably mean a delay of several months in beginning 
the trade in new crop in the season, which normally opens 
on July 1. Since about March 15 coffee trade has been list- 
less and Rio has declined 34¢. to 1e., Santos le. to 1\%e. 
and mild coffee 244 to 34%e. Dulnessin the spring it is re- 
called is not unusual. But consumers’ supplies must have 
dwindled. The higher grades of Santos are not at all freely 
offered, even at relatively high prices. But mild coffee is 
very dull and prices are nominal. They are settling to 
something more like a normal difference as regards Santos. 
On Thursday futures advanced especially on July and 
September. The May delivery showed but little net 
change. It was an evening up market before the Easter 
holidays and proved to be to all appearance a little short. 
December was the most wanted. Rio closed 200 reis lower 
to 100 higher; Santos 75 to 225 reis lower. London ex- 
change was 6 9-32d. The dollar rate moved up 50 reis to 
8$700. For the week May shows no change, closing at 


13.75e. July is up 12 points and September 20. 
Spot (unofficial) .15 4c. | July be ete aca ah ot iting ed 13c.| December -_-_-_--_- 11.97c. 
| 7 Se .---13.75| September _-__-_ -- 12.37 | March j 


SUGAR.—Cuban raws fell to 4\%c., this year’s “low” 
thus far, and refined to 7.90 to 8c. Some 10,000 bags of 
Cuba second half of April shipment sold at 43<e. e. & f. on 
Monday. Refined was very dull. United Kingdom was 
quiet and depressed. San Domingos were offered at last 
week’s low level of 24s. 9d. c. i. f. British refined was 1s. 
lower for May-June shipment on Monday. Later the price 
in a dull market dropped to 4c. ec. & f., with sales of 5,000 
bags at that price for the second half of April, with 5,000 
Porto Rico prompt at 5.90c. delivered. London was upset 
by New York’s weakness. Tate Lyle granulated fell 1s. 
Sales were made of 45,000 bags at 4c. first half of May 
and all May, and 20,000 for first week in May and all May 
at 4%e. sale of 1,000 tons of Cuba for April shipment 
was made to France at 4.25e.f.0.b. The stock of raw sugar 
in New York warehouses was increased on April 15 to 170,211 
bags. Of futures, old longs sold freely on the 15th inst. 
Now and then big blocks came out and uncovered stop-lcss 
orders. The decline to 4c. for Cuban raw stimulated the 
selling. Around 4.19c. for May and 4.35c. for July, the big 
short interests started to cover. May rallied to 4.15c. 
There was much switching from near months to the later. 
Twenty-one sugar centrals in Cuba have, it is stated, fin- 
ished their crops with final outturn of 1,812,088 bags, com- 
pared with 1,801,018 for the same centrals last season and 
1,938,000 bags estimated by Himely for these centrals last 
season. At this time in 1923 some 43 mills had finished 
grinding. 

The Cuban port receipts were 181,894 tons, against 
205,848 last week, 157,696 in the same week fast year and 
198,759 two years ago; exports, 91,880 tons, against 115,784 
last week, 108,318 in the same week last year and 115,564 
two years ago; stock, 840,466 tons, against 750,452 last 





week, 727,174 in the same week last year and 930,463 two 
years ago. Centrals grinding numbered 162 for the week, 
against 170 last week, 137 last year and 178 two years ago. 
Of the exports the United States ports received 37,884 tons, 
New Orleans 16,826, Savannah 1,571, and Europe 35,599 
tons. Havana cabled: ‘‘Weather fine.’”’ World’s crops are 
estimated as follows in short tons: Beet sugar, raw, Czecho- 
slovakia, 1,080,000; Germany, 1,179,579; France, 515,560; 
Poland, 341,000; United States, 931; all others, 2,156,000; 
total, 6,203,147. Cane sugar, raw, short tons, Cuba, 
4,271,000; India, 3,629,000; Java, 1,971,038; Brazil, 710,333; 
Philippine Islands, 588,000; Hawaii, 605,000; Formosa, 
412,369; all others, 3,162,734; total, 15,349,474. Com- 
bined total of cane and beet, 21,552,621. Total estimates 
of cane and beet production for 1923-24 show an increase 
of 1,156,246 short tons, or 1,032,363 long tons, as compared 
with 1922-23. Total cane shows an increase of 655,313 
short tons, or 585,101 long tons, while total beet production 
is estimated to have increased 500,935 short tons, or 447,262 
long tons. The Cuban crop is estimated at 3,813,393 long 
tons, which is about the same as that of Himely, and com- 
pares with an outturn of 3,601,605 last crop. The Depart- 
ment of Agriculture’s estimate as compared with Willett & 
Gray’s forecast of a world’s crop of 19,103,557, is an increase 
of 139,855 long tons. 

Early in the week as some tersely put it: 
too plentiful and granulated too high.’’ Later it was 
“too many bears and raw too low.” Raw moved up to 
4l4c. on the 16th inst.; May Cuba was quoted at 4%c. 
to 434c. and 10,000 bags sold late in the day for May 7 
shipment at that price. Granulated became stronger at 
8 to 8.25e. A fire at Taraffa terminal, Nuevitas Province, 
Cuba, has, it is stated, destroyed 80,000 bags of raw sugar. 
On Thursday futures advanced. Europe was buying. 
But Cuban raws for near delivery have fallen again after 
violent fluctuations during the week, namely 4c. per lb. 
The range has been 41% to 4%c. On Thursday the price 
fell back to 4%%c., with sales reported of 10,000 bags of 
Cuba for early May shipment at that. Some 10,000 tons 
of Cuba sold to the United Kingdom at 23s. 6d., equal to 
4.25 to 4.35c. f.o.b., and 1,000 tons to Holland at 23s. 9d., 
or 4.35¢. f.o.b. Here refiners quoted 8 to 8.25c. for granu- 
lated with little trade. Futures wound up at a decline for 
the week of 10 points on May and 1 to 3 points on July and 


“Nearby raws 


September. Cuban raws for April ended about 34c. lower 
than last Friday. 

7 faa .-4.46c |September ------- 4.68c | December - - - - - - - -4.23c 
| See 4.68c |March ___--3.58@nom. 


LARD on the spot has been firm and in fair demand. 
Prime Western, 11.55c.; refined Continent, 11.75c.; South 
American, 12.25c.; Brazilian, in kegs, 13.25c. Futures 
advanced with receipts of hogs falling off, foreign demand 
rather larger, with European politics in better shape, and 
shorts covering. Commission houses bought to some extent. 
Smaller packers and traders bought March early in the week 
and prices at times disregarded weakness in grain. Prices 
fell off somewhat on the 15th inst. with lower hog and grain 
markets and general selling. Cash interests took the offer- 
ings of meats. The fortnightly stock statement of lard at 
Chicago showed ar increase of about 3,500,000 lbs. That, 
it is true, was not so large as expected. Prices were strength- 
ened on Wednesday by the smallness of the fortnightly in- 
crease in Chicago stocks of lard; also by a better cash demand 
for salted meats and the rise in corn. Packers and Eastern 
interests bought. On Thursday prices eased 2 or 3 points. 
The ending was at a net rise for the week, however, of 2 to 
5 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 

Sat Mon. Tues. Wed. Thurs. Fri. 


May delivery- ---- cts.10.95 10.97 10.90 10.95 10.92 Holi- 
aay Geevery.......... 11.17 11.20) 11.15 11.17 11.15 day. 
September delivery----11.42 11.45 11.37 11.40 11.37 


PORK quiet; mess, $24 75 to $25 25; family, $27 to $28; 
short clears, $22 to $26. Beef, steady; mess, $16; 
packet, $16 to $17; family, $19 to $21; extra India mess, 
$30 to $32; nom. No. 1 canned corned beef, $2 35; No. 2, 
$4; 6 lbs., $15; | pea: tongues, $55 to $65 nom. per bbl. 
Cut meats steadier; pickled hams, 10 to 24 lbs., 1334 to 
16c.; pickled bellies, 6 to 12 lbs., 1014 to 1le.Butter, creamery 
seconds to high scoring, 34 to 39c. Cheese, flats, 19 to 25c. 
Eggs, fresh gathered trade to extras, 211% to 29c. 

OILS.—Linrszed has been firmer. Some improvement in 
the demand for spect and nearby cil has been noted. There 
has also keen a better inquiry for forward delivery, but 
actual business is very small. Varnish and refined oils are 
in better demand. Paint and linoleum manufacturers were 
credited with most of the recent buying. Spot, carloads, 
91c.; tanks, 84c.; less than carloads, 93c.; less than 5 bbls., 
96e. Ceylon, bbls., 9'e. Corn, erude, tanks, mills 
834 @9e.; edible, 100 Ibs., 12@12\4e. Olive, $1 25@$1 30 
Cod, domestic, 61@63c. Newfoundland, 63@65c. Lard 
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prime, 13%ec.; extra strained, New York, 12\4%c. Spirits 
of turpentine, 99c.@$1. Rosin, $5 80@$7 50. Sales on 


Thursday, 15,600 bbls. crude S. E. 8.75e. nom. Quotations 
ended: 


a 10.00@ _...|June___._-. 10.30 @10.45 | September .10.76@10.78 
April____- 10.00@10.40 | July__-__-- 10.55 @ 10.57 | October _ --10.15@10.25 
| SRS 10.18@10.20| August___-10.65@10.69| November. 9.20@ 9.50 


PETROLEUM.—Consumption of gasoline has increased 
owing to improved weather conditions and prices are tending 
higher. Export business recently has been less active but 
with domestic business improving there is a better feeling 
in the trade. Cased gasoline is moving more freely. There 
has been a fairly good demand from South America and 
the Orient. Lubricating oils too have been firmer. Bunker 
oil has been active at $1 75 per bbl. f.o.b. New York Harbor 
refinery. Spot oil is scarce. Buyers are more inclined 
to purchase ahead. Diesel oil is steady but quiet at $2 25 
per bbl. f.o.b. New York Harbor refinery. The daily 
average crude output this week has increased 38,350 bbls. 
The South Dakota incident is cited as an example of what 
may happen. A 4-cent tank wagon profit margin is sug- 
gested. Advices from Tulsa, Okla., on the 14th inst. 
stated that the Waite Phillips Co.’s No. 1 Glasgow in the 
southwest section of 23-3-3 East Cowley County, Kan., 
offsetting a wildcat discovery well of the new pool, started 
off at the rate of 40 bbls. per hour. The Hull Oil Co.’s 
No. 3 Dowell in the northwest of Section 12—14-6, Stroud 
pool of Lincoln County, Olka., has started at 65 bbls. 
per hour. The Marland Oil Co.’s No. 6 Pettit in the south- 
east of Section 20-23-8, Hominy pool, finished recently as 
a small well in Wilcox sand, blew its contrcl head off yester- 
day and has been yielding 100 btls. per hour. The fe- 
fined markets are steady. The weather is fair.” New 
York prices: Gasoline, cases, cargo Icts, 28.40c.; U. S. 
Navy specifications, 14.25¢. Naphtha, eargo lots, 16c.; 
63-66 deg., 18¢c.; 66-68 deg., 19.50e. Kerosene, in cargo 
lots, cases, 17.40c.; petroleum, refined, tank wagon to 
store, 15c.; motor gasoline, garages, steel bbls., 20c. 








Oklahoma, Kansas and Texas— Mid-Continent— 

Under 28 Magnolia-_---.___- fe 0 Ol $2 25 
|, Sa gn ee eS eiae t a  £~§ - “=a espespeesr st 175 
NS ire wiinndeh Gain eds 1 45 PE cccccnnocusane 1 45 
a aiid tn as wish nena 1 s3| Cadgo— 
i eo win cash teh a) | See ee cccwnee enn 1 50 
ee eS eee 2 25 I a eetak in ab esck he e a 1 65 

Below 30 Humble-----____- 1 25 oe eee 185 
DR caus cnteeseséenas 175 
I chk seid hak ee dad 2 00 
Pt Pi cctenedoses 2 25 

Pennsylvania ---_- $4 00| Bradford__.____- $4 50| Bull-Bayou32-34.9 $1 50 
eee 2 15] Ragland ~~. ......- og,  " pe 2 07 
nt +aeeKa<e 2 20| Corsicana, light... 2 00|Crichton_- ~~~. -- 1 65 

Somerset, light... 2 50|Lima--_.__-_._.-- 2 28 | Plymouth.....-.-.- 145 

Wyoming -_-____-_-- . eee... Co ncae -, | >= 2 00 

Smackover , 26 deg. Princeton ___----- 2 07/|Calif., 35 & above. 1 40 

’ 1 25 & 1 35|Canadian~_____--- 2 63|Gulf Coastal----- 2 00 


RUBBER was firmer early in the week but later reacted 
in sympathy with a decline in London. Business has been 
quiet. Smoked ribbed sheets, spot, 223<c.; April, 22%ce.; 
May, 22%%c.; June, 22%c.; July-Sept., 2274c.; Oct.-Dec., 
23%%c. First latex crepe, spot, 225,c.; April, 224c.; May, 
22%c.; June, 22%ce.; July-Sept., 23'%e.; Oct.-Dec., 23 5%c. 
London fell to 1214 to 1234d. spot on the 16th inst.; May, 
12% to 1234d.; June, 1234 to 12'%4d.; Singapore weaker at 
11 14d. for spot, 117d. for June, 124d. for July-Sept., and 
12%4d. for Oct.-Dec. Official figures show that America 
took 16,245 tons less rubber during the first three months of 
the year compared with the same period in 1923 excited 
comment. Shipments of rubber from Malaya during the 
month of March to all parts total 22,293 tons, including re- 
exports. The distribution is as follows: according to the 
compilation made by Littlejohn & Co.: United States, 16,619 
tons; United Kingdom, 2,953 tons; Continent of Europe, 
1,579; British possessions, 471; Japan, 666, and miscellane- 
ous, 5. Added to these it is stated the normal shipments 
from Ceylon, Sumatra and Java to the United States and 
Canada should be approximately 23,500 tons. Preliminary 
estimates indicate that shipments from the Dutch East 
Indies will probably be somewhat lighter than during Janu- 
ary and February, but the total of 23,500 tons is based on 
normal average shipments. 

HIDES have been slow and rather nominal in price than 
otherwise. Buenos Aires reported sales of 4,000 Swift 
La Plata frigorifico steers and 4,000 Armour La Plata 
frigorifico steers at $39 50, or 14% to 14%c. Some 2,800 
native steers sold at llc., a drop of lc. from the recent 
price at Chicago. There was a moderate business in heavy 
native cows at 9%c. Light cows were offered at 9c. and 
bids of 8% for 45-56 were refused. Also, sales of 1,000 Swift 
Rosario frigorifico steers and 1,000 Swift Rio Grande steers 
at 16c. to Europe. Chicago wired April 16 that a good 
business was done at easier prices in big packer hides. 
Light native cows of regular 25 to 55 lb. weights sold at 
8%4c., or 4c. decline, about 6,000 45 to 55 lb. cows sold at 
8l4c., or 4c. down. Both lots were Feb.-Mar. salting 
with more of heavy end available. Independent cows and 
steers were dull. 

OCEAN FREIGHTS have been generally in moderate 
demand. Coal and grain rates have declined. Sugar has 
been dull. Lumber tonnage has been in good demand. 
Not for two years has general business in freights been so 
dull as it is now. 


CHARTERS included coal from Hampton Roads to Rio, $3 40, prompt; 
coal from Virginia to Halifax, $1 60, prompt: grain from Montreal to Med- 
iterranean port not east of west coast of Italy, 4s. 6d., May: sugar from 
Santo Domingo to United Kingdom or Continent. 24s. 6d., April; 20,000 
cases oil from Port Arthur to four ports Porto Rico basis, 30c. one port, 








with lc. additional each port used; sulphur from U.S. Gulf port to 
Germany, $4; grain from north Pacific to United Kingdom or Continent, 
35s., May 15; from Vancouver to three ports Mediterranean, 37s. 6d.. 
April; from Atlantic range to two ports Denmark, 21c., April; from North 
Pacific to the Mediterranean basis, 37s. 6d., May 20; from Montreal to 
Mediterranean, 4s. 6d., May; from North Pacific to the United Kingdom 
or Continent, 32s. 3d., April; kumber from Gulf to Buenos Aires or Rosario, 
160s., May; coal from Atlantic range to Algiers, $3 65, April; 1,119-ton 
steamer in West India trade one round trip, $1 60, April; 861-ton steamer 
about two months in Provincial trade, $2, April; cotton from New Orleans 
to Murmansk, $17,500, prompt; nitrate two ports of Chile to Galveston- 
Boston range, $5 55 and two additional trips at $5 50, commencing June; 
lumber from Gulf to the River Plate, 160s 


_ COAL has been firmer for soft coal as the output fell off 
in the week ended April 5th to 5,814,000 tons, a decrease of 
2,004,000 or 25%. This corrective is manifest in reduced 
stocks at Hampton Roads. Cutting down shipments from 
the mines to tide water will steady prices if anything will. 
At any rate it partly offsets continued dullness of trade. 
Later screenings were rather firmer. But Western trade was 
less active and some mines are shutting down. Domestic 
business generally is poor. Smaller shipments to tidewater 
find a slow market. That takes the edge off the decreased 
shipments. 

TOBACCO has been steady, though not at all active. 
Hope of better things rests upon a revival of the cigar indus- 
try, and it is believed that this is to have better times. 
Any change there could hardly fail to be for the better. 
Something over 16,000 bales of Sumatra tobacco have thus 
far been bought for America. It is of interest to recall, 
however, that purchases of Sumatra up to this time last 
year were larger than this total. The Co-Operative Tobacco 
Associations are about to send a commission consisting of 
Robert W. Bingham of Kentucky, Chairman; John W. Davis 
of New York, and Oliver J. Sands of Richmond, Va., to 
London to endeavor to induce the officials of the Imperial 
Tobacco Co. to assume a more friendly attitude toward this 
organization. President Coolidge wrote to the Chairman a 


letter expressing the hope that the meeting would be attended 
with satisfactory results. 


COPPER has improved slightly but in the main business 
is still small. Most producers quote 131%c., but business, 
it is said, could be done at 13%%e. for prompt delivery. 
However, there is a better feeling in the trade owing to the 
acceptance by Germany of the Dawes plan. Copper shares 
on the Stock Exchange at one time advanced. 


TIN early in the week declined, but later advanced on 


higher sterling. Business here has been quiet. Spot, 
49%%e. July sold at 49\%c. The general expectation in the 


trade is that the world’s visible supply will be reduced 2,500 
tons this month. Many believe that Straits shipments will 
be 4,000 to 4,500 tons and American deliveries anywhere 
from 6,500 to 7,000. Consumption in this country is said 
to be on the decrease. Ccnsumers are reported to have large 
supplies. 

LEAD has been quiet and lower. East St. Louis, 7.75 
to 8c.; New York, 8 to 8.25c. The American Smelting & 
Refining Co. is quoting 84%c. New York. Lead ore was 
offered at $95 per ton. Shipments, however, are being 
settled, it is said, at an average of more than $110 per ton. 
Receipts at East St. Louis last week were 37,390 pigs, against 
69,320 in the previous week; since Jan. 1, 872,210, against 
933,800 last year. Shipments last week were 54,052 pigs, 
against 39,170 in the previous week; since Jan. 1, 566,380 
against 472,600 in the same time last year. 

ZINC has been quiet and easier. Spot, New York, 6.40 
to 6.45¢.; East St. Louis, 6.05 to 6.10c. Receipts at East 
St. Louis last week were 61,040 slabs, against 65,600 in the 
previous week; since Jan. 1, 1,055,680, against 916,390 
last year. Shipments last week were 45,980 slabs, against 
68,820 in the previous week; since Jan. 1, 896,890, against 
732,740 last year. 

STEEL has shown a downward tendency with automobile 
concerns buying less freely. The shading of prices is more 
general. It is true that structural steel orders reached the 
largest total for any week thus far in 1924, i. e., exceeding 
56,000 tons. But in other directions, aside from the rail- 
road orders, the demand is admittedly slack. At Chicago 
railroad demand has increased somewhat. And builders 
are buying more. But the outstanding feature of the week 
is a universal recognition of the fact that prices have drifted 
to a lower level, although the output has recently decreased 
somewhat. Automobile production has fallen off. Iron 
and steel scrap has recently dropped 50 cents per ton. Coke 
is declining. Labor is plentiful. Some wage reductions 
have been made at blast furnaces and coke ovens. Trans- 
portation is all that could be desired. Overhead charges 
have been reduced. The inference is that the way was 
opened for some reduction in prices. 

PIG IRON has been dull ard in the Chicago district 50 
cents lower on most grades. And prices have been none too 
steady at other centres. Some have been talking cheerfully 
but the actual trade demand apparently does not accord with 
this view, at any rate fcr the time being. A weaker tendency 
in steel has naturally not been without its effect on iron. It 
is said that there are inquiries at New York for about 7,500 
tons. That would show some increase. Also it is contended 
that the very fact that most of the business is for prompt 
delivery justifies the inference that consumers’ stocks are m 
some cases at least pretty well depleted. What is true of one 
may be true of many. Yet even such prices as $22 to $22 50 
for eastern Pennsylvania and $21 to $22 for Buffalo are in 
some quarters considered largelyjnominal. Business is poor. 











1938 THE 


CHRONICLE 


[Vor. 118. 





—— 





——— a _——_— ———$———$ 





There is no blinking the fact. Yet some, as already inti- 
mated, take a more optimistic view of the situation than they 
did recently. Trade has been dull for a good while. Produc- 
tion has been reduced. Foreign iron is a less threatening 
factor. Consumers are in all likelihood none too well sup- 
plied. Therefore, it is not unreascnable to expect the next 
change to be for the better, and that change it is hoped and 
in some cases believed cannot be very far off. 

WOOL has been quiet and rather weak. Foreign was 
steady after recent big exports to Europe from the United 
States. Boston has been quiet and with goods slow. Prices 
seem largely nominal, though they are called steady. Pos- 
sibly there is not really enough business to test the market. 
The rail and water shipments of wool from Boston from 


Jan. 1 1924 to April 10 1924, inclusive, were 58,586,000 Ibs., 
against 47,856,000 lbs. for the same period last year. The 
receipts from Jan. 1 1924 to April 10 1924, inclusive, were 


102,273,300 lbs., against 182,394,000 Ibs. for the same period 
last year. Domestic Ohio and Pe nnsylvania fleeces Delaine 
unwashed 56 to 57¢c.; % blood combing 56 to 57c.; *% blood 
combing 56 to 57c.; 4% blood combing 53 to 54c.; fine un- 
washed 49 to 50c. Michigan and New York fleeces; Delaine 
unwashed 54 to 55c.; fine unwashed 48 to 49c.; blood un- 
washed 54 to 55c.; % blood unwashed 55 to 56c.; 4 blood 
unwashed 53 to 54c. Wisconsin, Mo., and aver: New 
England 1% blood 53 to 54c.; % blood 54 to 55c.; 4% blood 
52 to 53c. Scoured basis: Texas, fine, 12 months, $1 30 to 
$1 35; fine 8 months $1 15 to $1 20. California Northern, 
$130 to $135; middle county $115 to $1 20; Southern 
$1 05 to $110. Oregon, Eastern No. 1 staple, $1 35; fine 
and fine medium combing, $1 25 to $1 30; Eastern clothing, 
$1 15 to $1 20; Valley No. 1, $1 20 to $1 25. Democrats 
seek a reduction in the tariff on wool. 
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COTTON 


Friday Night, April 18 1924. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 


the week ending this evening the total receipts have reached 
69,435 bales, against 60,709 bales last week and 55,370 bales 
the previous week, making the total receipts since the Ist of 
August 1923 6,101,134 bales, against 5,330,211 bales for the 











same period of 1922-2: 3, showing an increase since Aug. 1 
1923 of 770,923 bales. 
Fi ‘ j | 

Receipts at— Sat. Mon. | T ues. |W W ed. Thurs. | Fr i. | Total. 
Galveston hombre | 1,485] 2,088} 6,607) * 980) 3.48 AS 1,691) 16,334 

ae Peer ee Fee a Mean. «onais | 15,492 
ot F eaaaas wae see 2,751; 3,765) 5 B54) 4 837 3,500 22'805 

Seiinsaxaces« | : ae 100) 42 2; 1,157 
Savannah ~~~. -_- | 1,382) 737 826 532} 569! 386] 4,432 
Charleston ____. | ‘191| 950) 239) 243; 351|-...__| 1'974 
Wilmington - - - _- | 183) 330 83| 626 321; 381] 1,924 
Norfolk -_-_.---| 443, 358 488) 77| = 300 340, 3,006 
age = hd TN cossen | 459) 339) 786] 1,976 
FEE rst ak ah eed ee weed we 245 245 
Philadelphia -_._| .._._- | insane 45) 45) ------ | osinte 90 
Totals this week_| 6,162 7,429 12,053' 21,576 13.574 8,641' 69.435 





The following 
total since Aug. 
last year. 


ae shows the week’s total receipts, the 
1 1923 and stocks to-night, compared with 





iia | 1923-24. | 1922-23. _ Stock. 
PCE { 2 


Apri 18. | 






































This \SinceAug| This )\Since Aug 
_Week. | 1 1923. | Week. 11922. | 1924. | 1923. 

Galveston - ”16,334|2.739. 681) ¢ 6,098)2,232, 896 128,543} 113,178 
Texas City _- ie 19.6 41) 612 

ouston __- 15,492/1,01: 92 9,83 7( oo2 | 
Port Arthur, &c ‘ = 2 — 7 enti Betier 
New Orleans. 22,805|1,160,555| 7,429/1,266,603' 154. 000) 34,014 
Gulfport _____. AE ‘fs 
Mobile. _ , 1,157| 53,127 200} 81,548) 6,231 2,423 
Pensacola ____. Mt e 11,227 ee 8,820) : 
Jacksonville ___ 3,875 5 9,149) 2.533 6,579 
Savannah _____ 4,432) 353,197| 5,298! 390.205) 401825) 40'683 
Brunswick......... veal 3 a4 , 150| 27,912!) 37 152 
Yhe ee 97: 76,106 ,00- 06,355} 23,2: 39,1: 
Chatlonton - . .- 9 76,106 04 106,35 | 3,230| 39,134 
Wilmington ‘ ! 924 l 16,304 ; 79| 88,617! 8,699| 10,747 

<a 3,006] 384,117 ,160| 259,559} 5 57,577 
Niport News, ray se m 7 - elon naa 437 67,577 

ew York.______ Ses 8,818 119 5,997| 130,111) 57,075 
Boston______ 1,976] 33,413} 2,275} 60.875) 5'365| 11.808 
Baltimore______- 245| 23,982) 1,032) 16.337 1,931| 2,567 
Philadelphia -___- 90 1,324) -..- 4:871| 31982] 41603 

Totals ___ 69.43516.101,134' 34,681 '5.330 gy ge 491,152 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 






































Receipts at— | 1924. | 1923. | 1922. | 1921. | 1920. | 1919. 
Galveston.___| 16,334 60,098] 28,080) 49.529| 24.048 
Houston, &c_-| 15,492) 66,832! 1,228) 10: 640 i's 303 3.833 
New Orleans- 22,805 0,429) 22,608) 24/927) 26, 168 
Mobile _____- "157 200' ~4'819 — 1'312 1/288 ‘487 
Savannah ____ 4,432} 5,298] 12:811| 10'886) 15's16! 12'469 
Brunswick ___|  _____- 150| 1,900) __.- 1,000, 2/500 
Charleston _ __ 1,974 1,004) 6,929) 682} 251458!  2'967 
Wilntington abe 1.334 ‘ san 951) 1,140) 2,160) 2.476 

orfolk._____ 5,371] 5,166] 3/508} 5.02 
Oe ss GE ccdeesh) ~asene Pies tot 67| = a sae 38 
All others. __- 2,311) 3,431) 17,302) 1 916 3.816: 593 

i | ' 
Total thiswk-| 69,435 34,681; 101,999, 99,803) 103,524! 90,323 
Since Aug. 1__!6,101,134'5,330,211 4.972, oan 106,973 6,242,717 4.371.691 





The exports for the week ending this evening reach a total 
of 76,096 bales, of which 13,481 were to Great Britain, 
17 072 to France and 45,543 to other destinations. Below | 
ave the exports for the week and since Aug. 1 1923. 


Week ending Apri 
} Exported to 


' 18 1924. From Aug. 11923 to April 18 1924. 


_Ezporied lu 

















Exports " . DS ee ee es — 
Srom— | Great Great 
\Britain. France. Other. | Total. Britain. | France. Other . Tota. 

Galveston 9 254 7,555 29,323 46, 132 515,807 292, 1961, 112, 061 1 .920 ,064 
Houston __. 5,269 10,223 15,492 338,894 180,576 492,083 1,011,553 
Texas City ’ 1,754 ; ‘ 1,754 
New Orleans ; 2,123 31) 2,434 233,887 59,672) 344,480 638,039 
Mobile. : a cadeas 11,580 1,050 5,657, 18,287 
Jacksonville : 7 ‘ ; 1,519 400 1,919 
Pensacola 1 9,830 290 800 10,920 
Savannah 2,089 400, 2,489 93,554 12,079 127,379 233,012 
Brunswick . 50 =f" : 50 
Charleston ax 1,373, 1,373 74,237 _- ‘ 64,957 139,194 
Wilmington : $300 9 600 59,650 77,550 
Norfolk ___. 560 560 90,846 4.437 86,729 182,012 
New York 1,578 2,125 3,533 7,236 106,909 68,442 173,505 348,856 
Boston. 1,490 so alia 5,989 7,479 
Baltimore 106 1,563 1,669 
Philadelphia 3 1,183 50 1,154 2,387 
Los Angeles 15,913 600 8.936 25,449 
San Fran 380 380 m 77 886 77 3886 
San Diego_. 1,231 . 1,231 
Seattle 47.734 47,134 

Total 45,543! 76 096 By 507, 0s 0 630,5552,608,8 04, 746 445 
Tot. 1922-23 47.627 64,4481 224, 372. 557 .3152,278,5874, 060 274 
Tot. 1921-22 50 .199'130 8: 8241, 246 518 578 .5442,775,8924 +600, 954 

NOTE ida.—1t has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to 
concerning the sar 
the Canadian border 
of the numerous inquiries we 
the month of March the e 
13,035 bates. In the corre 
18,540 bales 

For the eight month 
against 150,48] bales for the corre 


the Domin 
Irom wee 
are always 


ion comes overland and it is impossible to get returns 
k to.week, while reports from the customs districts on 
very slow in coming to ha In view, however, 
are rect *iving regarding the matter, we wil y that for 
0 the Dominion the present se ason have been 
month of the preceding season the exports were 


nd 


tent 


ending Mar. 31 1924 there were 120,027 bales exported, as 


ponding eight months in 1922-23. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cle -ared, at the ports named. 


— Ne — 





On Shipboard, Not C leare d for 

‘Great | aa Ger- 1 Other Coa st Learinq 

Apr. 18 at Britain. France.| many. \|\Cont'nt wise. Total. Stock. 
Galveston ‘ : 600) 3,! 200 2.000, 6.693; 4,500) 16,993 111,550 
New Orleans 10,114 577. 9,662) 15.612 925, 36,890) 117 110 
Savannah _ __-- e ae ‘ §,000 400; 9,900 30,925 
ES SE GEES ESS aa | Ganbael eum eee -| 23,230 
Mobile ne DT -canpill hogwash pokene 500| 1,115 5,116 
Norfolk - ‘ ot RESIS Pena Papel Gare ees 1,300 58,137 
Other ports* 5,200 500-3, 500) 300, .-----| 9,500; 143,199 
Total 1924 19,329) 4,277 15. 162 30.605 6, 325, 75,698, 489,267 
Total 1923- 6.560' 4,080 10,245 14,296 7,692 42,873, 448,279 
Total 1922--! 47.287 26,707' 13,979) 3 38,31 3 91865 136,851' 829/730 


* Estimated. 

Speculation in cotton for future delivery has at times been 
active only to die down again, while fluctuations have been 
equaily variable. Now there would be a violent upturn and 
then a big drop. The ending was lower. The gigantic 
swings have on the whole militated against speculation. 
They are supposed to be too much for the man in the street. 
Very likely they are. Often they are 100 points; recently 
on one occasion they were close to 200 in a single day. For 
the most part speculation in cotton now-a-days is considered 
a big man’s affair. At one time prices were moving up- 
ward under the impulse of a sharp demand for the old crop 
months, notably May. May reached a premium of 170 points 
over July, as against 50 points not so many weeks ago. And 
the stock here has been steadily decreasing. One report 
was that the net available supply here was down to 50,000 
bales or less. Other reports were that it would be down to 
that figure by the end of the month and not much more than 
half of it by the end of May. However this may be, the 
supply of certificated cotton here has dropped to 107,500 
bales. How much of this is earmarked for export remains 
to be seen. The high point in January was approximately 
164,500 bales. The stock hung fire for months, notwith- 
standing its excellent quality. Now it appears to be gen- 
erally sought. There have been rumors that Germany was 
trying to buy here, and that other parts of the world were 
inquiring about New York’s cotton. Germany, by the way, 
is said to have been buying, or trying to buy, co-operative 
associations’ cotton in various parts of the South. Export- 
ers there, it appears, are eager in some cases to buy mills’ 
rejections. One report was that Liverpool was disposed to 
be anything but hypercritical in its selection of cotton. It is 
no time to be over-fastidious. The requisites are hard to get. 
Meanwhile the basis at the South, according to the daily 
reports, has been mounting higher and higher. It is said 
that the quantity on shinboard at New Orleans and Galves- 
ton on the 16th inst. was some 60,000 bales, or double the 
quantity available in that situation a year ago. 

Meanwhile there is said to be a good-sized short interest in 
May and July, not to mention the next crop months. There 
are those who believe, too, that the acute situation in May 
will be followed by a similar situation in July. That is 
mere prediction. But the predictions indicate the drift of 
opinion in not a few quarters. The American Printing Co. 
started up, according to program, on Monday, to run two 
weeks, though it was said that the operations were resumed 
partly to relieve workers who had fallen into conditions of 
dire distress from the mills having been closed since Dec. 19 
1923. It is really one of the fruits of high wages. The over- 
head charges weighing upon the New England mills have 
| been a grievous burden for a long period. Meanwhile, how- 
| ever, New Bedford has reported a rather better business in 

fine goods. Charlotte, N. C., advices say that the textile 
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outlook there has been better. A rumor that the Amoskeag 
mills at Manchester, N. H., had curtailed output was denied. 
Presumably this means that they have not curtailed further. 
At the same time new curtailment has been reported at at 
least one of the mills of Massachusetts and also at Greens- 
boro, N. C., although some reports from Greensboro, N. C., 
on Wednesday were more cheerful, indicating that the mills 
were buying spot cotton more freely. This might be the 
forerunner of somewhat better trade in the manufactured 
product. Manchester has reported a pretty good inquiry, 
although it is true the bids have not always been satisfac- 
tory. French mills are said to be running night and day. 
German mills seem to be doing a good business. Recently, 
it will be remembered, they asked the German Government 
to allow them to work three shifts a day. As for the crop, 
it is noticeable that fluctuations in October and beyond have 
been within narrower limits than those in the old crop. On 
the whole, however, the outlook just now for the next crop 
is not satisfactory. The Government weekly report summed 
it up by saying that the stands and general condition of the 
crop range from poor to fair. It has been too cool recently 
for the best germination in Louisiana. Rains were rather 
unfavorable in parts of South Carolina. Early planted cot- 
ton in Texas shows only fair stands. Private reports say 
that the season in Texas is three weeks late. 

American consumption continued to decline during March, 
according to the Census Bureau, but the falling off was 
materially less than the drop in February. Exclusive of 
linters, the March total was 483,928 bales, against 624,264 
bales in the same month last year. Can 484,000 be kept up? 
Will available supplies warrant it? The March consumption 
was 23,948 bales less than the February consumption total 
and 92,716 bales below the January figures. During the 
eight months ended with March cotton consumption in the 
United States amounted to 4,079,364 bales, as against 4,464,- 
044 bales during the corresponding period of last year. The 
stock on March 31 was 1,498,266 bales in consuming estab- 
lishments, against 2,033,837 bales a year ago and in public 
storage and compresses 1,983,544 bales, against 2,379,697 on 
March 31 1923. The number of active spindles during 
March was 32,392,171, against 35,498,234 during the same 
month last year. Bombay advices intimate that an acute 
raw cotton situation in that part of the world is by no means 
an impossibility; that in other words East Indian statistics 
are, roughly speaking, moving towards much the same im- 
passe as American statistics. 

On the other hand, the dulness of the mill product is a 
stumbling block to very many. No matter how much May 
and July raw cotton prices move upward at times, cotton 
goods do not move with them. Spot cotton may be in good 
demand. Cotton goods are not. Manchester may have a 
good many inquiries, but it does not have the right bids. 
Liverpool’s spot sales have latterly fallen off as usual at 
the Easter season. Latterly they have been only 6,000 to 
7,000 bales a day and, as usual, not all of this was American. 
The technical position here at one time became weakened 
and prices broke sharply. On the 15th inst. rising 30 to 40 
points early, there was a subsequent drop from the top of 70 
to 80 points on this crop and 50 to 60 on the next, only to 
rally before the close some 30 to 50 points. This is a fair 
illustration of how susceptible prices are to the sway of 
contending forces largely in speculation rather than in 
trade. Wall Street has now and then sold with aggressive 
force. There has been a certain amount of hedge selling. 
Professionals as a rule have been against the market. They 
have contended that the dulness of cotton goods offset any- 
thing at all bullish in the situation. The world’s consump- 
tion as stated by the International Federation of Master 
Spinners for the half year ending Jan. 31 1924 was 5,732,000 
bales, against 6,662,000 during the same time last season, a 
decrease this year of 930,000 bales. Some have laid a cer- 
tain stress on this. It appears that the world’s cotton mill 
stocks on Feb. 1 1924 were 15.7% smaller than on the same 
date in 1923. It is true that the world’s mill consumption 
for the half year ending Jan. 31 fell off only 8.3%. Also, 
stocks of all cotton on Feb. 1 totaled 4.088.000 running bales, 
against 4,851,000 at the same time in 1923. The world’s 
stock of American cotton, moreover, on the same date 
reached only 2,360,000 bales, against 2,804,000 at the same 
time in 1923. World’s consumption for the half year ending 
Jan. 31 1924 was put at 10,434,000 bales, against 11,384,000 
for the like period in the previous season. The bearishly 
inclined thought that these figures on the whole favored 
them. Meanwhile the weather is sharply watched. At 
first the crop of cotton, like the crop of anything else, is 
apt to look very well; that is early in the summer. Also, 
fertilizers will be more plentifully used, it is believed, than 
for some years past. The acreage will be increased, espe- 
cially in the Southwest, notably in Texas. Cattle raising is 
being dropped for cotton growing. The season there is late, 
but a few weeks of good weather would put a very different 
face on the matter. On Thursday prices advanced moder- 
ately early in the day, but reacted later and ended lower. It 
is true that the Liverpool cables were firmer, exports lib- 
eral and the Southwest cold, with freezing temperatures in 
Texas. Also, stocks and grain advanced. May was strong 
and moved up to a premium of 167 points over July. But 


later in the day there was a report that Dan River and 
Riverside mills had cut ginghams 3c. per yard. Also, Worth 
Street was dull. Sales of print cloths at Fall River up to 
Thursday were only 70,000 pieces. Stocks and grain reacted 
at one time. Wall Street sold cotton rather aggressively. 
Pre-holiday liquidation also made itself felt. The upshot 
was a decline for the day of 20 to 25 points on most months, 
but only about 15 on May. Up to Thursday night the net 
change for the week was a decline of 74 points on May, 80 
on July, 57 on October and 61 on December. Spot cotton 
ended at 30.70c. for middling, a decline for the week of 65 
points. To-day being Good Friday, the Cotton Exchange is 
closed. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 12 to April 18— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_____.....__- 31.50 30.40 30.55 30.80 30.70 Hol. 
NEW YORK QUOTATIONS FOR 32 YEARS. 
send ..... 30.70c. | 1916 --_-- 12.10c.|1908 -___- 9.90c.|1900 _____ 9.88¢ 
1623... .. 29.00c. | 1915 ----- 10.35¢.|1907 -___- 11.10c.|1899 _____ 6.31¢ 
|” Spas 18.10c.|1914 .-_-- 13.10c. | 1906 -____ 11.85¢.|/1898 _____ 6.25¢ 
1921 .-12.30c. 11913 ---..12.25¢.]1905 -__.- 7.85¢.|1897 _____ 7.44¢ 
* 42.75c.|1912 --__- 11.85c.|1904 _____ 14.00c. | 1896 _____ 7.94c 
1919 28.65c.|1911 ---_- 14.90c.}1903 ____- 10.40c. | 1895 _____ 6.94c 
1918 -___. 30.30¢. |1910 _____15.05e. | 1902 -.-_- ‘Toe. | 1s04 cones FD 
| PRS 20.40c. | 1909 - ___- 10.75c.|1901 -___- 8.38c. | 1893 _ 7.94c 

* Apr. 17. 


MARKET AND SALES AT NEW YORK. 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 


which show at a glance how the market for spot and futures 
closed on same days. 





























Spot Futures SALES 
Market Market 
Closed. Closed. Spot. |Contr’t.; Total 
Saturday ...iuses, 16 wee. ORV. INNINGS. on ccccel cocceul cecues! eesdce 
Monday ---|Quiet, 110 pts. dec__|Barely steady__| _...__] _..___] --. _- 
EE «aati: Sa pi icsaduaal candcuel usewcel senube 
eee. eee. 2 mee, MT ED cccconnent aeeceel oonenal ecowne 
Thursday --_|Quiet, 10 pts. dec__|Barely steady__} ....._] ...._-]| ------ 
Priday..... HOLIDA 
eS ee, Nil Nil Nil 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

April 18— 











1924. 1923. 1922. 1921. 

Stock at Liverpool. ------- bales. 599,000 749,000 870, 970,000 
GE GS BIE. 6 wc cccacccoccs 1, Pee ,000 
Stock at Manchester _--.------- 109,000 69,000 60,000 96,000 

Total Great Britain_-._..___- 709,000 723,000 930,000 1,068,000 
Mtoe OF OMINOUS . 2... 2c ccuccee Se seen 46,000 29,000 
Denne O08 MPN, 6 nc cen cuencee 182,000 67,000 283,000 165,000 
owas eee 3,000 105,000 139,000 167,000 
Stock at Rotterdam -------_.-_- 15,000 13,000 1,000 2,000 
Stock at Barcelona..-...---.-..- 64,000 04,000 148,000 122,000 
EE OO WI go cncconcccscna 24,000 16,000 2,000 2,000 
Steck O¢ AMGWEED.......<<2+260- 1,000 a aa 
Se Oe SP an cctccacdheen oan 12,000 10,000 16,000 33,000 

Total Continental stocks - -- -- - 426,000 317,000 665,000 550,000 

Total European stocks- ---- - - - 1,135,000 1,040,000 1,595,000 1,618,000 
India cotton afloat for Europe... 109,000 ; 58 ,000 fe 
American cotton afloat for Europe 193,000 54, 430,000 231,372 
Egypt, Brazil,&c.,afloatforEurope 61,000 87 ,000 5,000 68 ,000 
Stock in Alexandria, Egypt ------ 173,000 239,000 301,000 243,900 
Stock in Bombay, India -___--_-_- 941,000 922,000 1,181,000 1,323,000 
Stock in U. 8. ports.._.-.--.---. 564,965 491,152 581 1,465,169 
Stock in U. 8S. interior towns.... 517,534 


631.756 1,043,089 1,609:714 
tpi 18384 8'780 


Total visible supply - --------- 3,694,499 3,748,908 5,668,054 6,614,035 


Of the above, totals of American and other descriptions are as follows: 
American— 


U.S. exports to-day 

















Liverpool stock. -......--.-- bales. 342,000 392,000 460,000 575,000 
Manchester stock. -.........--... 83,000 44,000 3,000 80,000 
Continental stock.............. 318,000 305,000 538.000 462,000 
American afloat for Europe----_- 193,000 154,000 430,000 231,372 
(fx UU UCM ee 564,965 491,152 966,581 1,465,169 
a). > SNE BOD n n+ oe ceancse 517,534 631,756 1,043,089 1,609,714 
ii Sn) raaisanieaws saneen enna 18,384 8,780 
ere 2,018,499 2,017,908 3,499,054 4,432,035 
East Indian, Brazil, &c.— 
OS EE 257,000 357,000 410,000 395,000 
a =e 1,000 5,000 aia 2,000 
Manchester stock....----..---.- 26 ,000 25,000 17,000 16,000 
Continental stock. ............. 108 ,000 12,000 127,000 88 ,000 
India afloat for Europe_-------- 109,000 =184,000 58,000 47 ,000 
Egypt, Brazil, &c., afloat__._ 61,000 87,000 75,000 68 ,000 
Stock in Alexandria, Egypt_..-. 173,000 239,000 301,000 243,000 
Stock in Bombay, -India_- - ------ 941,000 922,000 1,181,000 1,323,000 
Total East India, &c_.-----_-_- 1,676,000 1,731,000 2,169,000 2,182,000 
Total Amervieen...-.......... 2,018,499 2,017,908 3,499,054 4,432,035 
Total visible supply - ---------3,694.499 3,748,908 5,668.054 6,614.035 
Middling uplands, saverpon! oan Ss 15.18d. 10.11d. 24d. 
Middling uplands, New York____ 30.70c. 27 .60c. 18.05¢e. 12.10¢ 
Egypt, good Sakel, Liverpool_._.. 23.85d. 18.55d. 20.25d. 19.25da 
Peruvian, rough good, Liverpool. 23.75d. 18.75d. 12.75d. 12.00d 
Broach, fine, Liverpool_-----_-- 15.30d. 12.25d. 9.65d. 7.20d. 
Tinnevelly, good, Liverpool ---__ 16.45d. 13.40d. 10.55d. 7.70d. 


Continental imports for past week have been 106,000 bales. 

The above figures for 1924 show a decrease from last week 
of 176,497 bales, a loss of 54,409 from 1923, a decline of 
1,973,555 bales from 1922, and a falling off of 2,919,536 
bales from 1921. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 
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Movement to April 18 1924. Movement to April 20 1923. 


Receipts. 


Ship- | Stocks 
——_——_—__—— ments. | Apr. 
Week. . Season. eek.| 18. 


Receipts. Ship- 
_— ments. 
Week. Season. | Week. 


20. 
5,071 
3,550 
7,429 
2,198 
10,998 


Ala., Birming’m 96 
Eufaula 50 
Montgomery. 501 
Selma... 96 

Ark., Helena 31 
Little Rock - - 528 
Pine Bluff. - . aioe 

Ga., Albany. -. 1 
Athens- . -- 1,194 
Atlanta 1,570 
Augusta. -- 1,581 
Columbus -. 728 
Macon. .. 923 
Rome ‘ 40 

La., Shreveport 

Miss.,Columbus 
Clarksdale -.| 
Greenwood - 
Meridian - . 
Natchez 
Vicksburg 
Yazoo City _. 

Mo., St. Louls 

N.C.,Gr'nsboro 423 
Raleigh - - -- 186 

Okla., Altus. SY 
Chickasha - - - 206 
Oklahoma 56 

S.C.,Greenville 3,532 
Greenwood - 4 +752 

Tenn.,Memphis 9,934 50,393 
Nashville_- - - salle ts | 

Texas, Abilene- on 13,534 
Brenham. - - - 33) 26,269 

76 39,718 
Dallas 427 120,593 1,0 
Houston 14,395 3,393,724 
Paris 10 
San Antonio 
Fort Worth 


30,771 
9,369 
49,139 
33,252 
14,520 
110,381 
57 ,832 
2,072 
42,431 
139,261 
181,037 


40,011 
& 287 100 
58,572 489 
54,125 at 
34,361 167 
168,909 2,311 27,455 
2,395 36,334 
ood ee 
490 19,422 
3,229 56,615 
6,347 33,456 
1,734, 8,727 

119) 12,421 

450 


3,691 
4,007 
11,161 
4,458) 
4,489 
17,753) 
| 21,428 
ona eee 
99% 11,177) 
3,231, 18,635 
2,392! 22,941) 
75,057 254| 10,398) 
27,176 683 6,205 
29,470) 50 3,980 
112,000, 100, 15,200) 
19,017) --..| 1,762) 
78,111) 1,104) 17,451! 
97,249 27,299) 
20,569 2,856 
30,801 3,053) 
121 3,599 
9,283 7,263) 
200 


1,103 150 
718 
456 
342 

1,129 

1,464 


63 

1,622 

590 

301 

23,009 29 

28,102 1,416 

645,722 6,430 

103,467 1,381 

11,050 nikal 

102,723 131 

$1,257 17 

78,078 551 

160,759 3,501 

8,100 

6,460 1,042,370 

----] a 287 
208} 
5,186) 

425) —_ 
0! 5,397) 47 
35,413. 116,878) 
76,638 108) 
49,416 513} - 
88,726 1,358) 21 


7,607 


10,291| ts 
75,212! 9,205 
45,761, _- 

18,303} _.-. 
35.411 10 
82.985, 489 
3,519 2,632,765 18,202 
71.638 29 
41.143 195 
62.553 


350 “709 


Total, 40 towns 45,5616,929,815| 85,179 517,534! 27,6036,978,624| 62,217631,756 

The above total shows that the interior stocks have de- 
creased during the week 38,000 bales and are to-night 
114,222 bales less than at the same time last year. The 
receipts at all towns have been 17,958 bales more than the 
same week last year. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Tuesday, 


Monday, | 
April 15. 


April 14. 


Friday, 


| | 
Saturday, 
April 18. 


April 12. 

April- | | 

Range __'- — —! 

Closing -|31.05 —-—— 
May— 

Range _ _/31.10-31.59/30.00-30.88/29 61-30 46|29.85-30.68/30.20-30.65) 
P Closing - |31.14-31.17/30.00-30.05/30.13-30.19 30.47-30.50/30.33 30.35 
un — | 

Range he ioe aediilienn ond _—_ — 
Closing -|30.40 ———|29.35 ——|29.50 —— 
July— 
Range _ _|29.62-30.09|28.65-29.40|28.32-29.09|28.48-29.18|28.66-29.09 
Closing - |29.65-29 .68/28.68-28.71|28.80-28.83|28.89-28.90/28.66-28.70 
Augusi— | 

Range._|——- — —|27.05-27.05|26.35-26.35/26 .40-26.40|\—  — —| 

Closing -|27.50 ———|26.40 - 26.35 ——|26.65 ——|26.42 ——| 
Sept .— |HOLIDAY 

Range..i— -— —|26.05-26.20|\— — —|— — —i|— — —| 

Closing -|26.35 ——-|25.80 ——-|25.87 ——-|26.00 ——|25.76 ——| 
October— 

Range - _|25.60-25.95|25.03-25.39|24.77-25. 

Closing - |25.67 25 68|25.03-25.07/25.12 25. 
Noo— | 

Range __|— 


} 


April 16. | April 17. 


wate Thursday, 
r 


29.00 ——i320.03 ——|30.37 ——/30.23 —— 


29.70 ——|29.50 —— 





35|24.90-25.40): 
13} 


-|25.22 ——|24.65 ——24.72 ——|24.81 ISP 


»_ 125.03 25.40|\24.48-24.75 24.30-24.80 24.40-24.75|24.40-24.65 
25.03-25.05\24.48 ———|24.53-24.59|/24.62 —-—/|24.40-24.41) 
January— | 
Range _ _|24.70-25.00|24.20-24 35/23 .90-24.41 24.05-24.38/24 07-24 .25) 
Closing .|24.78 ———-|24.20 ——-|24.20 ———|24.28 ——|24.07 oe 
February — | 
Range__|— — —|— — —|— — —|—- — —| 
Closing .|24.75 ———|24.20 ——-|24.20 ———|24.28 —_e ma 





March— 


Range..|— -—- -—|24.35-24.35/23.20-24.20/24.20-24.20|\— — 
Closing -|24.75 ———|24.22 ——|24.20 ——-|24.29 ——/24.07 





= 
Range of future prices at New York for week ending 
April 18 1924 and since trading began on each option. 








Option for 


April 1924__ 


Range Since Beginning of Option. 


27.70 Oct. 1 1923)36.40 Dec. 
May 1924_- 20.73 July 30 1923|37.23 Nov. 
June 1924__ 23.10 Aug. 11 1923/35.75 Dec. 
July 1924__|28. . 15\30.09 Apr. 12/22.05 Aug. 4 1923/36.50 Nov. 
Aug. 1924_- . 15|27.05 Apr. 14|25.35 Mar. 27 1924|34.50 Nov. 30 1923 
Sept. 1924_- . 14|26.20 Apr. 14\24.20 Mar. 28 1924/31.00 Nov. 30 1923 
Oct. 1924_- . 15|25.95 Apr. 12|23.45 Mar. 27 1924|30.0@ Nov. 30 1923 
Nov. 1924_- 23.84 Mar. 27 1924|28.60 Dec. 1 1923 
Dec. 1924_- 23.15 Mar. 27 1924|28.40 Jan. 2 1924 
Jan. 1925_- 22.47 Apr. 27.85 Feb. 41924 
Feb. 1925_- 23.85 Apr. 8 1924/23.85 Apr. 8 1924 
Mar. 1925_- 23.20 Apr. 15 1924'25.06 Apr. 51924 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


1923-24 ——1923- 
iccnie. 3-24— 1923-24— 


 «e 

ia St. 7,57 
yo ae 2,760 
Via Rock Island 
Via Louisville 
Via Virginia points 
Via other routes, & 





3 1923 
30 1923 
28 1923 
30 1923 


. 15|25.40 Apr. 
. 15|25.00 Apr. 


- 15124.35 Apr. 


9 1924 














Total gross overland 24,436 
Deduct Shipments— 
Overland to N. Y., Boston, &c___ 2,311 
Between interior towns---------- 529 
Inland, &c., from South 33% 


Total to be deducted 


Leaving total net overland * 


21,729 
427 ,567 


537 ,796 
888,166 


54: 
4,302 
8,271 

13,506 


556,100 
644,982 
634,009 








16,263 
* Including movement by rail to Canada. 





The foregoing shows the week’s net overland movement 
this year has been, 16,263 bales, against 13,506 bales for the 
week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a year ago of 254,157 
bales. 

—— 1923-24 
Since 
Aug. 1. 


1922-23 
Since 
Week. Aug. 1. 
34,681 5,330,211 
13,506 888 ,166 
94,000 3,069,000 


142,187 9,287,377 
264 472 


605 ,068 


In Sight and Spinners’ 
Takings. 

Receipts at ports to April 18 . 69,435 6,101,134 

Net overland to April 18__- _ 16,263 634,009 

Southern consumption to April 18- 76,000 3,071,000 


Week. 


Total marketed , 161.698 9,806,143 
Interior stocks in excess - ._.--*38,008 256,643 
Excess of Southern mill takings 

over consumption to April 1- -- - pe 326 ,053 


Came into sight during week -__ 123,690 
Total in sight April 18_- 








_ 10,388,739 


North. spinners’ takings to Apr. 18 38,091 10,382,109 


” © Decrease. 
QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


3 
10,156,917 
2,041,270 








Closing Quotations for Middling Cotton on— 
Week ending 
Apr. 18. 


Galveston 





Saturday. ‘Monday. Tuesday. Wed'day .|Thursd’y.| Friday. 


_ 31.15 (31.45 
30.75 |30.7: 


31.00 
30.38 
30.00 





30.00 (29.90 
30.00 30.00 ; 
NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 








; 
Tuesday, |Wednesday,| Thursday, | Friday, 
April 15. | April 16. | April17. | April 18. 


\ } 
| Saturday, | 


| Monday, 
| April 12. 


April 14. 





April_---..J— §— —§s—|— s— oS — i OO Ol 
May - - - - -|}31.26 31.33|30.07-30.10 30.16-30.19|30.46-30.50/31.34-31.39 
June.----|\— 9 — i — i i ser i tt ee tl 
SE scones '29.46-29.51) 8.52-28 .55/28.59-28.65| 28.63-28.65 | 28.42-28.47 
August ...|— — —|— - =| _— 
September |—- — —|— — _-_ — i—_ — 
October - - |24.95-24.96|24.35-24.39|24.39-24.46 24 .55-24.58)|24.30-24.34| 
November |—- — —|— — } —- —|\— —|— — —|HOLIDAY 
December - |24.63-24.65/24.06-24.08|24.15 ——/|24.24 ——|24.05 ——| 

January --.|24.45 ——-|25.94 bid/23.94-23.97\24.04 bid/23.80-23.85) 
February el alte: | as - ——-  — Ss | — — 


Quiet 
‘Very st'dy’ ‘Barely st’y’ 


WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening denote that 
farm work has made fair progress in the northern portions 
of the cotton belt, but in some central and eastern portions 
rain delayed farm operations somewhat. In the northern 
part of the Gulf Coast planting is making distinctly rapid 
progress, and excellent stands are being obtained. 

Galveston, Tex.—Early planted cotton has made mostly 
rather poor to fairly good progress. Planting has now been 
started in all parts except the northwest. 

Mobile, Ala.—Farm work has made good progress. 
Planting is progressing rapidly. Stands of early planted 
cotton are good. There were heavy rains in the interior 
Thursday night. 


Steady | 
Steady — 


Quiet 
Steady 


Steady Steady 


Options $ Steady 





Rainfall. Thermometer———— 
high 74 mean 65 
high 90 mean 67 
high 84 mean 68. 
high 92 mean 76 
high 82 
high 91 
high 95 


Galveston, Tex 
Abilene 


mean 69 


eet 


Taylor 
Weatherford 
Ardmore, Okla 


tet ee teres 


Brinkley, Ark 
Eldorado 
Little Rock 
Pine Bluff 


Dome’ 
ROO 


te 
New Orleans 
Shreveport 
Okolona, Miss 
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RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





Week Recetpts at Ports. 


| Stocks at Intertor Towns. Recetpts from Plantations 
ending 
| 


1923-24 





1923-24 1922-23 1921-22 1922-23 | 1921-22 1923-24,1922-23:1921-22 





Jan 


18..|169,448 92,238 103,607) 996,356 1,265,828 1,555,078 121,830 57,781, 63,097 
it tet 101,479, 92,471, 977,263 1,224,0591,516,756 91,258 59,710 54,149 
eb. 
1. |116,104 138,820 66,553) 944.868 1,150,906,1,488.284 83,709 65,667 38,081 
8..|104,226 87,381 81,990) 898.190 1,089,7561,450.778 57,548 26,231, 44,484 
15../101,244 83,079 82,273) 884,9181,017,5651,418,643 87,972 10,888, 50,128 
22_.| 78.924, 83,536 76,269 823,836 943,6691,391,466 17,842, 9,640 49,092 
_" 69,338 96,326 86,817) 789,313 876,948 1,360,134 34,815 29,605 55,485 
ar. | 
7--| 69,374 83,369 84,833, 736.133, 835,1751,047,828 16,194, 41,596 44,416 
14._| 43,809 82,005 123,593) 696,682 800.6781,261,591, 4,358) 47,508 65,467 
21.-| 56,871 68,644 102,691) 662.025 775,5171,230,152 22,214 43,543 71,259 
a 49,733 62,634 90,932) 623.832 742,9981,203,182 11.540 30,115 63,962 
D 
4..| 55.370 63,854 115,100) 586.349, 699,6251,145,068 17,887, 11,481 56,986 
11_.| 60,709 24,990 114.106) 555.542 665,8341,096,517 29,902) 10,199 65,555 
18__| 69,435 34.681101,999' 517,534 631,756 1,043,089 31,427 67, 48,571 





The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1923 are 6,286,239 bales; in 
1922-23 were 5,487,747 bales, and in 1921-22 were 4,801,470 
bales. (2) That although the receipts at the outports the 
past week were 69,435 bales, the actual movement from 

lantations was 31,427 bales, stocks at interior towns 

aving decreased 38,008 bales during the week. Last year 
receipts from the plantations for the week were 67 bales 
and for 1922 they were 48,571 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 









































SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 76,096 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 





% s z Bales. 
NEW uae —Fe Liverpool—April 11—Adriatic, 90; Cameronia, 
To Trieste—April 11—Alberta, 200....._..._____............ Brit 
To Lisbon—April 12—Syria, 459._..._._....._.._.......____. 459 
To Bremen—April 15—Stuttgart, 2,000__..__._________..___. 2,000 
To Havre—April 14—Collamer, 443___April 15—Chicago, 
rr eee eee 2,125 
To Manchester—April 15—West Cobalt, 35_________._._____ 85 
To Cadiz—April 15—Cabo Ortegal, 850_._.._.______________ 850 
To Rotterdam—April 16—Innoko, 24.________._.___.______. 24 
NEW ORLEANS—To Havre—April 16—Salvation Lass, 2,123... 3,133 
To Aprverp Aged 1G-—Salvation Less, $1)............-.-. 311 
GALVESTON—To Japan—April 10—Tacoma Maru, 1,300_____~ 1,300 
To Barcelona—April 11—Saugerties, 1,125... April 12—Conde 
VEEeEO, 2.000: BERS MIUOMNOD, BDF noo ~ on oc cncucecceceee 7,604 
To Malaga—April 11—Saugerties, 500_._._._._._...__.__......_.. 500 
To remen—Agee 12—Afel, 8,337---April 15—Westland, 
a i> taka tietaceaiand bsp aii i: cates dak einen dt dni ride anita dee ce ete ses tc 12,006 
To Genoa—April 12—Mar Blanco, 400___._.______________- 400 
To Liver l—April 15—Wesat Ivis, 6,595.___......_....___ 6,595 
To Manchester—April 15—West Ivis, 2,659..._____________- 2,659 
To Havre—April 15 —West Sf | See ,555 
To Antwerp— By 15— West Hematite, 450_--........_.__- 50 
To Ghent—April 15—West Hematite, 825__.________________ 825 
To me ay ny "oS 2  eegepereeets 1,321 
To Gothenburg—April 16—Delaware, 3,767___-___________- 3,767 
To Copenhagen—April 16—Delaware, 1,050_.......-_.____- ,0 
To Danzig—April 16—Delaware, 100_____________________- 
HOUSTON— o Havre—April 15—Connes Peak, 3,472_-_April 16 
ee 6 eT ie de, oo dan co 6 Ga iv eke ox c-ak@ 5,269 
To Rotterdam—April 15—Connes Peak, 1,211__.__________- 1,211 
To Ghent—April 15—Connes Peak, 460________.__._________- 46 
To Bremen—April 15—Clemence ©. Morse, 6,578_--April 16— 
aie, Se 7 ot oe eens arenas teal EF 7,288 
To Hamburg—April 15—Clemence C. Morse, 100_- -April 16— 
Ne moe 425 
To Genoa—April 15—Jolee, 696_...-......._.._____-_-__- 696 
To Venice—April 15—Joles, 100......-.--- 2 en en owen 100 
To Trieste—April 15—Jolee, 43___.___.._____._____________ 43 
CHARLESTON—To Ghent—April 12—Sundance, 195__-------- 195 
_ ‘To Antwe April 12—Sundance, 1,178._........-......-. 1,178 
NORFOLK—To Liv 1—April 17—-Wheatmore, 560__._____-- 560 
SAN FRANCISCO—To Japan—April 14—President Pierce, 300_- 300 
~ To Vancouver—April 11—Challamba, 80_______.__________-_ 80 
SAVANNAH—To Liverpool—April 12—Tulsa, 2,089____________ 2,089 
To Copenhagen—April 17—Ivar, 400.__..........-________-_ 400 
ne cineccs coke ccxeetne be cae nada 76,096 


LIVERPOOL.—By cable from Liverpool we have the fol- 

































































' »a 5 ’ > ’ ° 
Cotton Takings. 1923-24. | 1922-23. lowing statement of the week 8 sales, stocks, 0, at Shas port: 
eek an ason, a it, <_< . ; . 
Week. Season. Week. } Season. Sales of the week-----_-...--..- 000 46,000 000 26,000 
Prag P Of which American__- 27,000 20.000 37,000 14,008 
Visible supply April 11_____-_- 3,870,996] ___..__-|3,904,546] _._____- ctual export.-._..---_- 4, 4,00 5,000 2, 
Visible supply Aug. 1_--_--_---| ° __/__- 2,024,671 _.-___| 3,760,450 Arh = === ==--------- -- 53,000 52,000 51,000 38,000 
American in sight to April 18__-| 123,690)10,388,739| 107,573)10,156,917 oe stock - ----_.---- ---- 671,000 649,000 617,000 599,000 
Bombay receipts to April 17__--| 660,000) 2,818,000} 86,000) 2,828,000 which American - . 06,000 383, 000 342,000 
Other India ship’ts to April17__| 610,000| 475,000 8,000) 253,550 Total imports_--.--._-_. 15, 35,000 19,000 22,000 
Alexandria receipts to April 16_-| 10,000) 1,229,600} 10,000) 1,270,800 Of which American ____-----_. 7,000 13,000 5,000 — 9,000 
Other supply to April 16 *b_-__-| 10,000} 315,000, — 9,000} ~— 290,000 ay oy oe ------- a Oe Oop 13) Ono 197 00 
: ‘ _ - a a amengepal - —s -<22eeee- , ’ , , 

[ -<  lehaadeteaedeaaiana 4,084 686) 17.251,010/4,125,119)18,559,717 The tone of the Liverpool market for spots and futures 
Visible supply April 18_______- 3,694,499) 3,694,499|3,748,908| 3,748,908 | each day of the past week and the daily closing prices of 
Total takings to April 18 a.---- 390,187/13.556,.511| 376,211|14,810,809 | Spot cotton have been as follows: 

Of which American___.__-_- 229,187) 9,223,911) 174,211/10,103,259 

Of which other -------~----- 161,000! 4.332.600! 202,000 4,707,550 Spot. Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. a ee 

a This total embraces since Aug. 1 the total estimated consumption by | Market, { A fair A fair A fair A fair 
Southern mills, 3,071,000 bales in 1923-24 and 3,069,000 bales in 1922-23— 12:15 business | business | business | business | Moderate 
takings not being available—and the aggregate amounts taken by Northern P.M. doing. doing. doing. doing. | Gemand. 
and foreign spinners, 10,485,511 bales in 1923-24 anc :741,809 bales in ee sia 
1922-23. of which 6.152.911 bales and 7,034,259 bales American. Mid.Upl'ds = 18.92 18.63 18.11 18.19 18.35 

b Estimated. . 

~ L o* ‘ Sales ____- 6,000 6,000 6,000 7,000 7,000 |HOLIDAY 

INDIA COTTON MOVEMENT FROM ALL PORTS.— - : sig pk 

T : . — _— 2 rt > Futures. asy casy Quiet, but ule’ 

We are obliged to omit our usual weekly table showing the BF «me Steady. |26to d4nts.|23to septe.| veteady’ l1405 Benes. 
India cotton movement, as our cablegram containing these opened | decline. | advance. |2 to 18 pts.| advance. 
figures has failed to reach us. decline. 
oe sale = ” ‘ Tate Market, { Steady Easy Steady /|Barely st’y|Barely st’y 
ALEXANDRIA RECEIPTS AND SHIPMENTS. 4:00 | //19 to 24pts.|45 to 47pts.|12 pts. dec.|3 to 37 pts.|3 to 24 pts. 
. P.M. advance. decline. |tolpt.adv! decline. advance. 
: Cc « _ d é = € ¢ _9¢ m se * . 
oe re. ores, ee | eee Prices of futures at Liverpool for each day are given below: 
Receipts (cantars)— 50.000 | 50,000 || 70.000 | Sat. | Mon. Tues. | Wed. | Thurs. Fri. 
. "ta eine eat: =n’ ru ' April 12 | 
Since Aug. 1______- | 6,150,060 _'\_ 6,361,091 4,846,900 _ os 12% 124] 1234 4:00] 12%| 4:00! 12%) 4:00 12%, 4:00! 12%) 4:00 
| rem {| ere | | Since April 18. ip. m./p m.'p. m.'p. m.\p. M./p. M./p. M.\p. m.!p. M. p. m.|p.m.|p. m. 
Exports (bales) — | Week.|Aug. 1.|| Week.|Aug. 1.|| Week.| Aug. 1. | a te ta ta te ta a. | 4. | a. rerear 
- oy ay en — yg ee ee 18.72'18.38/18.27|17.91|18.15/17.99 17.90.18.15 18.14 

To Liverpool _---_------ 4,000|185,734)| 2,500)/205,369|| _- 137,266 | May _______- |-- --|18.47 18.14)18.01)17.6517.91)17.75 17.66|17.91'17.90 

To Manchester, &c____- ----|176,545 | 9,000'150,023)| 2,500 114,135 | June. ___-___-|__ __|18.26/17.94.17.79]17.45|17.73)17.55|17.46|17 69.17.66 

To Continent and India_|10,000\312,086)) 2,500/261,189)| 800)170,995 | juty.________- |__ -.|17.76|17.45|17.29|16.97|17 .25|17.15 17.07|17.30 17.23 

TO MD a 5 oon di~ news | .---| 98,931|| 500)196,199)|  - --- 153,775 BRN cudgel 16.91/16.60)16.44/16.1516.43)16.37)16.21 16.45)16.40 eae 

ee | ‘pte _.--\-. ~-\16.02|15.73)15.56)15.31]15.57)15.52/15.44/15.62\15 I- 
Total exports _-_--_--- '14,000 773.296 14,500'812,780!'! 3,300'576,171 = alata ee 15-31118.08114.86114.61 1485114 821148 14.96/14.84 DAY 

Note.— antar is 99 lbs. Egyptian bales weigh about 750 lbs. November - - - -|.- ~-|14.98)14.70)14.51|14.28)14.52|14.49)14.47/14.62)14.51 

This wr Demy ohm that the Sencints for the week ending April 16 were | December- - - -- ' ~ _-|14.83/14.56|14.37]14.14114.38 14.36|14.34 14.48)14.37 
50,000 cantars and the foreign shipments 10,000 bales. , et Ee Oe - pe eee oe +r +4 +77 et ye oe te 

; $e Bape re . » | PORCURy 2... shee sa of .33)14. 3. . . . .25)14. 

MANCHESTER MARKET.—Our report received by | Maren” 77202 77/14’52114/261410713.8311407114.04114.04114.18114.07 


cable to-night from Manchester states that the market in 
yarns is steady and in cloths firm. Demand for India is 
good. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison: 


























1922-23. | 1921-22. 

| 8% Ws. Shirt- |Cot'n' 8% lbs. Shirt- |Cot'n 
328 Cop | ings, Common 'M4d.| 328 Cop ings, Common \M44. 
Twist. | #0 Finest. |\Upl's, to Finest. |Upl's 

Jan.| d. d. \s. 4. s.d./ 4. | 4. d.|e.d. «.d.| 4. 
25 |26 @ 27%|192 @195 (19.31 22% 23%|17 2 @175 |16.32 
b. 

7 26 @ enalee ¢ @19 5 (19.17 22 @ 23 (172 @175 /|15.28 
R |26 @ 27% 192 G19 5 |18.89,22 @ 23 |170 @174 |15.74 
15 25% @ 26%/190 @193 /17.74:21% @ 22%|170 @174 {15.93 

24% @ 2% 184 @187 /|1765 22 @ 22%/170 ©174 |16.34 

29 24% @ 26 177 @182 }37.18,33 @ 22%|16 7 @173 |16.44 
7 \24% @ 26%177 @182 |16.7622% @ 23%/171 @176 |16.60 
14 |25 @ 26%176 @181 (16.7517 @ 18%/15 5% @16 3 |10.75 
21 25% @ 27 |175 @18 117.09 23% @ 24%/171 @176 |16.08 
28 |24% @ 26%1174 @177 |16.01 23% @ 24%/171 G@176 /|14.80 

April | 
“ 125 @ 27%|176 @180 |176823% @ 24%|170 @176 /15.88 
11 |27 @ 29%/181 @184 |18.9623% @ 24%|170 @174 {15.95 
18 '26% @ 28% 183 @18 6 18.35 22% @ 23%1170 @179 15.18 








; | the weaklings. 











BREADSTUFFS 


Friday Night, April 18 1924. 

Flour has been in moderate demand. That is those who 
wanted the higher grades took them in moderate quantities. 
On the whole trade was slow; most grades were largely neg- 
lected. Nobody seems to trust the wheat market; nobody 
seems to have any definite idea as to where the price of 
wheat is going to go. The uncertainty in a sense paralyzes 
trade. There is some cutting of prices now and then, even 
if the mills as a rule refuse to doit. This, of course, makes 
for unsettlement. Demoralization would be too strong a 
word. Yet the undertone is certainly not helped by such 
conditions; they seem a little like a fire from the rear. 
Mills cannot continue to sell at below the cost of production 
as some of them have to all appearances been doing. That 
is axiomatic. Smaller mills seem to have done most of this 
sort of selling. In the end there may be a weeding out of 
That is what usually happens. Export trade 
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is dull. 


Exporters say the outlook is clouded by the pro- 
posed enforcement of Section 28 of the Jones Act, which they 
believe will inure distinctly to the beneft of Canadian mill- 
ers and put American mills at all the greater disadvantage. 
There is trading daily in Canadian flour, though most of the 


orders are for small lots. Brazil, too, it was said, has been 
buying more freely since the reduction in the import duty 
there. There has been a moderate demand for first clears 
and small sales of rye flour. Some business in wheat flour 
has been done for 30 to 60-day shipment. But in general 
trade is unsatisfactory. Hamburg has been inquiring for 
Canadian flour and it is said that some 75,000 barrels have 
been sold for May shipment. But this is cold comfort to the 
American trade. Stocks at terminals here of the leading 
railroads are stated as 1,235 cars, against 1,327 a week ago 
and 2,157 at this time last year. Minneapolis wired: Re- 
ceipts of spring wheat are running light, giving a strong un- 
dertone to best grades of milling stuff. Premiums gaining 
a cent; other grades not so strong. Flour keeps dull.” 

Wheat has been irregular, but early in the week prices 
were inclined to sag, for the weather was better. World’s 
exports were large. The quantity on passage increased 
4,000,000 bushels. Stocks and cotton at one time broke. 
Oash demand was small. Exporters bought 800,000 bushels 
in two days, but most of it was Manitoba. Only about 25,000 
bushels of American hard wheat were sold last Saturday for 
shipment via the Gulf. Liverpool, it is true, has at times 
been firmer and the American visible supply last week fell 
off no less than 1,984,000 bushels, or practically 2,000,000 
bushels, as against a decrease of less than 100,000 bushels 
—98,000 to be exact—in the same week last year. But this 
fell flat, for the total is still 56,673,000 bushels, against 45,- 
476,000 a year ago. Besides, Canadian supplies are increas- 
ing. Some, it is true, think the recent decline has been over- 
done. They think European requirements have been under- 
estimated. American and Canadian prices are not so far 
apart as they were. The trouble, however, is that except 
for those for durum wheat American prices are above an ex- 
port basis with Europe. That is a stumbling block hard to 
get around. And speculative wheat trading has fallen off. 
It is pointed out that last week speculative transactions in 
Chicago were only 76,642,000 bushels, compared with 79,576,- 
000 bushels in the previous week, while in the stirring days 
of a year ago 76,000,000 were bought in a single day. Now 
the daily business is around 10,000,000 to 15,000,000 bushels. 
This is almost exclusively, it is said, for account of pit trad- 
ers in spreads between Chicago and outside markets, espe- 
cially Minneapolis and Winnipeg. With no protection in the 
shape of privileges some leading traders, it is declared, are 
trading in Winnipeg because there is no bar on privilege 
trading there. The world’s shipments were 16,062,000 bush- 
els, against 15,393,000 bushels last week. It was this that 
caused an increase on passage of 4,120,000 bushels. Excel- 
lent weather in the West, with more favorable crop reports 
from the Southwest, also, as already intimated, caused sell- 
ing. Fears of adverse legislation caused a weaker undertone 
later in the week. Speculation flagged. Although Winnipeg 
advanced % to %c. on the 15th inst., Minneapolis fell 5c. 
Narrowing of differences between the two markets has been 
an outstanding feature. For Manitoba Canadian wheat 
there was a fair call and new sales were estimated at 500.- 
000 bushels, including a cargo of No. 1 Manitoba from Mon- 
treal to Greece. American hard wheat met with a light 
demand at the Gulf and at Montreal, but no sales were re- 
ported. Freight engagements were reported to be quite 
large, especially to Rotterdam and Antwerp, and a steamer 
was chartered from the Atlantic range to west coast of Italy 
for April loading. The Indiana semi-monthly crop report 
said: “Following the heavy rains of March, showers have 
kept the ground in good workable condition until the pres- 
ent, when the need of rain is again being felt. Only a small 
percentage of plowing has been done and but few fields are 
ready for spring crops. Warm weather during the last few 
days has started growth of winter wheat. The condition in 
the South, where considerable abandonment occurred. 
ranges from very poor to fair, and in the northern part, 
where but little abandonment will occur, from fair to good. 
It will take exceptionally favorable weather to secure much 
of a crop this year.” The Federal statistician Oklahoma re- 
port said: “Only six times since Statehood was granted has 
the condition of wheat been better than now.” Winnipeg 
wired: “James Stewart, who was director of the Canadian 
Wheat Board during war-time, last Saturday gave evidence 
before the Grain Commission that the Alberta wheat pool 
was depressing wheat prices in all markets and causing 
farmers in the pool a loss of 3c. to 4c. ner bushel, compared 
with what farmers outside of the pool were getting.” The 
Illinois crop report said: “Winter wheat condition is below 
the average quite generally and abandonment will be heavier 
than usual; numerous fields, especially in central and south- 
ern counties, have been severely thinned out by spring and 
later winter freezing and thawing. April 1 condition 73%. 
against 82 last year and a 10-year average of 83.” Crop 
damage was reported in Illinois, Indiana and Ohio. It 
braced prices later. Export sales on Tuesday and Wednes- 
day totaled, it is said 1,000,000 bushels. Ocean freight en- 





About 24,000 bushels of No. 2 hard American wheat sold at 
the Gulf, or a total this week of about 64,000 bushels at the 
Gulf and Montreal. Is American wheat approaching a work- 
able buying basis in the world’s markets? But the fly in the 
amber is that the wheat is supposed to have been sold at 
below replacement price. Reports of a surplus of 149,000,- 
000 bushels in Canada chilled some would-be buyers. Chi- 
cago wired: “The Chicago Association of Commerce passed 
a resolution to the effect that the enactment of the McNary- 
Haugen bill would work tremendous economic loss and 
greatly increase the cost of living for every citizen and re 
sult in great waste of public funds.” On Thursday prices 
advanced. The cables were up in Liverpool despite Argen- 
tine clearances of 7,025,000 bushels and Danubian of 1,040,- 
000 bushels, which got less attention than a drop in Austra- 
lian shipments to 400,000. The Northwest complained of 
snow and cold weather. The McNary-Haugen bill will, it is 
said, have the disapproval of President Coolidge. That of 
itself would be considered a bracing factor. Prices for the 
week show a rise of 1% to 1%ec. All of the leading North 
American grain markets are closed to-day, Good Friday. The 
English markets closed for to-day, Saturday and Monday. 
The Argentine markets closed for Thursday, Friday and Sat- 


urday. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
Det 1, cpecedusenewe cts_120% 121% 120% 122% 121 Hol. 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 
Sat. Mon, Tues. Wed.Thurs. _ Fri. 
May delivery in elevator - - - --- cts_102% 101% 101% 102% 102% Hol- 
July delivery in elevator--_-------- 103% 103% 103% 104% 105 day. 


September delivery in elevator_..-104% 104% 104% 105% 106 
Indian corn advanced at one time with a rather better 
cash demand at the West, but it did not rise much. Shorts, 
however, covered to some extent. A clog on prices was the 
increased receipts at the West. Also, the weather was bet- 
ter. Larger marketing of the crop is expected. These things 
hurt trade and to a certain extent operated against the price. 
But on the other hand the American visible supply decreased 
last week 1,857,000 bushels, which was more than double 
the falling off in the same week last year, when it was only 
897,000 bushels. The total is now some 4,000,000 less than a 
year ago, i. e. 22,319,000 bushels, against 26,574,000 at that 
time. Meantime there is some talk about the coming acre- 
age. Predictions of an increase caused some selling. Those 
who drop wheat, it is supposed, will take up corn among 
other grain. Liquidation increased as the week wore on, 
with receipts somewhat larger and cash business poor. The 
selling was largely due to better weather in the West, it 
being clear and warmer. Plowing and seeding were making 
good progress. Distant deliveries were weak, notably Sep- 
tember. A big Chicago operator on the short side covered 
there, it is said, on Wednesday with the cash position 
stronger. Corn was the leader in the grain rise there. On 
Thursday prices advanced with other grain, especially as 
interior receipts were light. Final prices showed a rise for 
the week of % to 1%c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ll ee ee cts. 97 97 96% 97 97 Hol. 


DAILY CLOSING PRICES OF 5 | FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed.Thurs. Fri. 
May delivery in elevator - - - - - - cts. 77% 77% 76% 78% 78% Holt 
July delivery in elevator---_----.--- 78% 78% 77% 79% 79% day 
September delivery in elevator_._.. 78% 78 77% 78% 78% 


Oats advanced when other grain prices moved upward a 
little. But oats, if anything, were stronger on near deliv- 
eries than other grain. The cash and May situation was 
considered especially well buttressed by the facts of supply 
and demand. The United States visible supply is 1,235,345 
bushels, against 1,170,617 a week ago and 1,572,946 at this 
time last year. Oats were firm, as offerings were light de- 
spite the fine weather and the break incorn. It is true that 
better weather for the crop and field work caused increased 
selling as the week advanced and prices felt it, though the 
reactions were not lagre. The American visible supply de- 
creased last week 932,000 bushels, against only 296,000 a 
year ago. This reduces the total to 14,076,000 bushels, 
against 22.926.000 in 1923. The firmness of the cash situa- 
tion, which some think may yet become acute, was an out- 
standing feature. Certainly it is keenly watched. On 
Thursday prices advanced slightly, mainly in sympathy with 
the rise in other grain. At the close oats were \% to le. 
higher for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed.Thurs. Fri. 
i DS WM cn nnanccsicvenee cts. 58% 58% 58% 59% 59% £=4Hol. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs: Fri. 
May delivery in elevator _----- cts. 47 46% 46% 47% 47% Holt- 
July delivery in elevator -_-----_---- 44 44 43% 44% 44% day. 
September delivery in elevator__._. 40% 40 39% 40% 40% 


Rye was a fraction higher, with reports of some further 
export inquiry. The visible supply in the United States last 
week decreased 295,000 bushels, against only 18,000 last 
year. The total is still, however, 21,503,000 bushels, against 
18,413,000 a year ago. - Prices on the 14th inst. were slightly 
irregular, the near months being 4% to 4c. lower, while Sep- 
tember was a shade higher. But no features of interest de- 
veloped. The Illinois crop report stated the condition of 
rye on April 1 at 87, against 89 last year and 90 as the ten- 
year average. Norway bought 200,000 bushels, it was said, 





gagements were understood to be for 2,000,000 bushels ahead. 


on the 15th inst., when prices dropped a fraction. Scandi- 
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navian countries continued in the market. On Thursday 
prices were slightly higher with the rest of the list. The 
wind-up was % to %c. higher for the week. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed.Thurs. Fri. 


May delivery in elevator______ cts. 65% 65% 64% 65% 65% Holi- 
July delivery in elevator__________ 67% 67 66% 67% 67% day. 
September delivery in elevator_._._ 68% 68% 68); 69 694 

The following are closing quotations: 

GRAIN. 

Wheat, New York: Oats: 

— 8 es oa 121 al ces ek nn 59% 

RE OC eee 138 ts at PE Reavcdnseseneesen 57% 

No. 2 hard winter, f.o.b_...121 |Rye, New York: 

ON) es 76 

Corn: I I a es noi cas alts 67 

cS. £x eee 97 |Barley, New York: 

 & P eases 98 0 SS ee 90 @94 

CDs cnnanenecwnsdon 6914 @88 
FLOUR. 

Spring patents... .-- $6 00@$6 50 Rye four, patents ee $4 00@$4 50 
Clears, first spring----- 5 00 5 50/Seminola No. 2, Ib.-_-- 4 
Soft winter straights... 5 00 § B0iOats G0ES. cc cccccne 2 80 4 290 
Hard winter straights... 5 50@ 6 00\Corn flour__---.----- 222% 2 25 
Hard winter patents _._._ 6 00 6 50|Barley er 
Hard winter elears- ---- 485 515) Nos. 2, 3'‘and 4...-... 3 60 
Fancy Minn. patents... 7 45 810) Fancy pearl, Nos.2,3 
Ge Wn a nomtesucai 755@ 805 BE Beécesnsnsese 6 00 





The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
ake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 

















| 
Recetpts at— | Flour. Wheat. Corn. | Oats. Barley. | Rye. 

bbls.196l)s.\bush. 60 lbs.\bush. 56 lbs.\bush. 32 lbs.\bush.48lbs. bush .56lbs. 
Chicago ____- 193,000, 165,000} 1,619,000! 879,000 166,000, 19,000 
Minneapolis..| _.-...| 904,000} 293,000 339,000! 198,000/ 41,000 
eccee ached 312,000 66,000) 9,000, 98,000, 77,000 
Milwaukee__-| 27,000) 21,000; 164,000 128,000; 161,000 1,000 
ck ected 13,000 58,000) Se ceanes 1,000 
Detroit. ____- a8 10,000 18,000) Ress SR 
Indianapolis..| _____- 41,000} 152,000) 54,000, __- 3 
St. Louis....| 85,000} 278,000} 851,000} 630,000! 14,000) : 
Peoria____- __| 1,000 6,000} 315,000} 272,000) 4,000; ____.- 
KansasCity-_|  -.-.-- 197,000  287,000' 132,000 : oa ees 
+ age "SI nioaaet 93,000, 613,000, 220,000, --__. 
Bt. Joseph --| Wie inn 75,000} 189,000! 20,000; _....- nn ek ap, 
Bioux City.--|  -_--- 6,000, 80,000, 60,000) _- eo 








Total wk. '24| 356,000} 2,123,000, 4,705,000, 2,922,000| 641,000, 139,000 
Same wk. '23' 386,000] 5,246,000, 4,167,000} 3,602,000} 448,000! 796,000 
Same wk. '22| 329,000] 3,206,000] 2,803,000} 1,894,000/ 387,000} 237,000 


Since Aug. 1—} | 
1923-24__-_ -|15,388,000,176 ,642 000/229 ,732 ,080)181 ,461 ,000/33 ,784,000 22 665,000 
1922-23 ____|18,242,000 348 ,367 ,000 246 ,509 ,000)177 ,520 000/31 ,577 ,000 42 ,279 ,000 
1921-22____'16,036 ,000277 ,772 ,000'303 ,573 ,000'159 ,422 ,000'22 ,936 ,000 17,115,000 





——- — >$—_-_—_ 











————— 
The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 


ending Friday, April 11, and since July 1 1923 and 1922, 
are shown in the following: 





W heat, 











Corn, 
1923-24. ; 1922-23. | 1923-24. | 1922-23. 
Weck Since | Since Week Stnoe Since 
Apriiil.| July 1. | July 1. | Aprilil.| July 1. July 1. 











r Bushels. | Bushels. | Bushels. | Bushels. | Busheis. Bushels. 
North Amer_| 6,466,000 348,937 ,000)362,080,000 366,000} 11,589,000} 79,937,000 
Russ. & Dan.} 1,032,000) 40,866,000} 5,815,000) 1,759,000) 24,866,000} 4,951,000 
Argentina ___| 6,942,000)117,363,000/103,040,000| 756,000 75,454,000} 96,032, 
Australia ___| 1,672,000} 55,202,000) 36,476,000 

tee. Teed ae 12,424,000| 8,420,000 














Oth. countr’s} _____. | 1,584,000)" ---.. 41,000] 14,911,000} 4,751,000 
Total ____116,112,000/576,376,0001515,831,000! 2,922,000!126,820,000!185.671,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 12, was as follows: 


GRAIN STOCKS. 


Wheat. Corn, Oats, Rye. Barley. 
United States— bush. bush. bush. bush. bush. 
New York___. ni 154,000 140,000 390,000 156 ,000 20,000 
aa 2,000 4,000 15,000 2,000 1,000 
Philadelphia ._........_- 460,000 294,000 84,000 121,000 Se 
Ps + ccctwesenous 284,000 298,000 87,000 84,000 3,000 
ere ee eres 120,000 hidiin > eemiias 
Lt 251,000 675,000 117,000 92,000 3,000 
Ie 0:6 diana 332,000 ET eR a the OLR Ce § “gagaie 
ING bx estiuhiaius se ucick ie a 3,294,000 718,000 718,000 2,094,000 15,000 
| SR ne eae 1,085,000 236 ,000 277,000 13,000 2, 
ES ee 18,000 27,000 33,000 14,000 ipebii 
Chicago--.--._- CRA RT Se 14,426,000 5,542,000 3,674,000 1,865,000 190 ,000 
cig _ RENE 322,000 ie di cece:  seehel  tohis 
RE. kc cthnccnwda 275,000 1,445,000 662,000 808 ,000 71,000 
” a eee ee a 990 ,000 RES ee eae is hase lis 
DLS Code duekeshsacs 6,730,000 5,894,000 2,145,008 7,910,000 315,000 
eee 14,332,000 1,603,000 4,176,000 7,885,000 402,000 
Sioux Sa 220,000 322,000 257,000 d 5,000 
St. Louis_-___- a iainenn a aia 1,075,000 651,000 186,000 18,000 5,000 
_ {> eae 9,870,000 1,440,000 474,000 191,000 114,000 
St. Joseph, Mo. _._.____. 30,000 204,000 69,000 A 000 
, ee 28,000 98,000 a 8=§6s ls awGeens eeee 
Indianapolis ——___--_- 2 249,000 423,000 64,00 


{ , ,000 
CB oc oes cccccecscs 2,536,000 1,315,000 495,000 185,000 13,000 


Total Apr. 12 1924__._56,673,000 22,319,000 14,076,000 21,503,000 1,162,000 
Total Apr. 5 1924____58,657,000 24,176,000 15,008,000 21,798,000 1,302,000 
Total Apr. 14 1923____45,476,000 26,574,000 22,926,000 18,418,000 2,478,000 
Note.—Bonded grain not included above: Oats, New York, 845,000 bushels; 
Boston, 86,000; Baltimore, 3,000; Buffalo, 265,000; Duluth, 7,000; total, 1,206,000 
bushels, against 1,660,000 bushels in 1923. Barley, New York, 189,000 bushels; 
Duluth, 11,000; total, 200,000 bushels, against 985,000 bushels in 1923. Wheat, 
New York, 778,000 bushels; Boston, 2,000; Philadelhia, 1,418,000; Baltimore, 
590,000; Buffalo, 2,539,000; Duluth, 55,000; Erie, 335,000; Toledo, 8,000; Toledo 
afloat, 595,000; total, 6,320,000 bushels, against 8,540,000 bushels in 1923. 








Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 12 1924, follow: 


























Recetpts at— Flour. W heat. Corn. Oats. | Barley. Rye. 
Barrels. Bushels . Bushels. Bushels. Bushels. | Bushels. 

New York_-_- 173,000] 1,051,000 114,000 cl Lee 101,000 
Portland, Me_ 9,000; Rees 76,000 34,000 Hebi Nalete 
Philadelphia - 47,000 716,000 52,000 ee 195,000 
Baltimore_ __- 21,000: 53,000 32,000 Se 40,000 
NewPort News! 3 ie = - Aida ape: pe ree 
Norfolk ___- —aoekED > dace. - <a --Cwkwewe 23,000 a 
EE eee cla aa meee al saps 
New Orleans*! 63,000) 15,000| 127,000 21,000 
Galveston. -- 10,000) 
Montreal _. 11,000) 96,000) 3,000) 63 ,000 14,000) = 
St. John, N.B.) 67,000) 264,000 | 80,000 34,000} 81,000 
Boston ...... 28'000/ 76.000 3,000, 40.000 | 59,000 
Port Arthur__| rok : ae awe 
Total wk. ‘24 421 000} 2,523 ,000 331 ,000 458 ,000 105,000 476 000 


Since Jan 1°24) 7,921,000) 44,477,000) 9,645,000) 10,339,060 3,101,000) 2,367 ,000 


Week 1923_| 628,000| 3,718,000, 979,000, 752,000, 526,000) 549,000 
Since Jan.1'23) 7,465,000! 65.689.000 25,045,000! 9,799,000! 2,416 .00012,951 ,000 
* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
The exports from the several seaboard ports for the week 
ending Saturday, April 12 1924, are shown in the annexed 
statement: 




















' ! 
Exports from— | Wheat. Corn. Flour. | Oats. Rye. Barley.| Peas. 
| Bushels. | Bushels. |Barrels.| Bushels. | Bushels. |Bushels.| Bushels. 

New York______!1,145,880} 125,857/165,415| 70,200} 227,893] 19,928 
Portland, Me-- 242,000 2 _| 9,000; 76,000 Soe, " 
Boston ------ _| 140,000 FS phe a eae | pee eae 
Philadelphia ___.| 553,000 26,000! 1,000 : 136 000} 30,000 
Baltimore_____._| 130,000 34,000) 9,000 ; —_ eo 
| RRR, yeriepten Peston ee 23,000 
Newport News_. cave ae a 2,000) bua a or 
ES SE ee meee eee énae snl sontdel abvaan 
c a Saree = ‘ : Vitamin ante 
New Orleans__-_- - 39,000! 340,000 oseees CH encsee suite 
a cccessl <«e08nent «86056 ee ee ee . ie avecwine a 
DC ccivanns! ~ttnchet ~weenwe . a aS ae aA RRR Cae 
St. John, 2 Se ¢ ee 67,000 80,000 81,000) 34,000 ‘ 
Total week 1924_|2,513,880| 525,857|272,415, 232,200) 453,893|140,928 
Week 1923._____13,492,052! 733,5751318,708| 188,612! 539,045'320,534 




















The destination of these exports for the week and since 
July 1 1923 is as below: 























Erports for Week Flour. Wheat. Corn. 
and Since ——— — a, aa a 
July 1 to— W eek Since W eek Since Week Since 
Apr.12| July 1 Apr. 12 July 1 Apr.12 July 1 
1924. 1923. 1924. 1923. 1924. | 1923. 
Barreis.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom_| 86,545) 3,672,900) 1,565,020) 74,284,633 60,000) 3,721,226 
Continent __-_--:- 145,770) 7,232,005 909 ,860/108,738,555| 408,857| 4,699,642 
So. & Cent. Amer_| 3,000 217,000 39,000 SL oer 93,000 
West Indies_--_--- 21,000 758,000 pen am 7,000 57,000 1,064,000 
Brit. No. Am. Col.| -...-- a eee See ee 75,000 
Other Countries__} 16,100 rer FF 6,000 
Total 1924_____|272,415|12,575,052| 2,513,880)185,275,724| 525,857| 9,658,868 
Total 1033.....- 318,708! 1,228,974! 3,492,0521262 226 .057 733 ,575176,281.012 











Canadian 


eee .. 374,000 24,000 850,000 214,000 236 ,000° 
Ft. William & Pt. Arthur_49,764,000 —____-. 7,619,000 1,414,000 1,453,000 

= oe 3,064,000 ow ... as omeee 
Other Canadian... _____- See |. nesses 938,000 65,000 508,000 





Total Apr. 12 1924____54,131,000 24,000 9,705,000 1,69:% 2,197,000 
Total Apr. 5 1924____54,564,000 26,000 10,150,000 1,750,000 2,166,000 
Total Apr. 14 1923-_-___39,625,000 245,000 6,231,000 153,000 4,606,000 
Summary— 
American... .. .......-.56,673,000 22,319,000 14,076,000 21,503,000 1,162,000: 
CEs 6s osseces ~---54,131,000 24,000 9,705,000 1,698,000 2,197,000 


Total Apr. 12 1924___110,804,000 22,343,000 23,781,000 23,196,000 3,359,000 
Total Apr. 5 1924___113,221,000 24,202,000 25,158,000 23,548,000 3,468,000 
Total Apr. 14 1923___ 85,101,000 26,819,000 29,157,000 18,566,000 7,084,000 


WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 15.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending April 15, is 
as follows: 

Temperatures during the week were moderate as a rule in practically al¥ 
sections of the country, and there were no marked changes from day to day. 
The weekly means were above normal in most sections, but the plus de- 
partures on the whole were rather small, though there were as much as 
6 degrees locally in the interior States. The temperature averaged below 
normal from the Lake region northwestward to North Dakota, in the far 
Northwest, along the immediate Pacific Coast, and in local areas in the 
Southwest and South. Freezing did not extend during the week farther 
south than northern Pennsylvania, the western lower Lake region and’ 
extreme northwestern Kansas, except locally in the Appaclachian mountain 
districts. In the immediate Gulf Coast section the minimum temperatures 
were well above 50 degrees. The lowest report was at Moorhead, Minn.. 
on the 11th. 

Rainfall was moderate to rather heavy in most of the Southern States, 
though it was light in Tennessee, northern Arkansas, Oklahoma and north- 
ern and western Texas. There was very little rainfall in the central] valley 
States, except in a few instances, while the week was mostly dry in the 
Southwest and far West. Considerable precipitation was reported in some 
northern Rocky Mountain sections, including parts of Montana. Sunshine, 
as a rule, was below normal, except in the Ohio and lower Missouri Valleys, 
the Southwest and the Plateau and Pacific Coast States. There was much 
cloudy weather in the cotton belt and extreme northern Great Plains. 

While the weather was mostly cloudy, with moderately heavy rains on 
one or two days in the Southern States, the week was mostly favorable for 
field work, and farming operations made good progress. here was con- 
siderable corn and cotton planted, while the moderate temperatures were 
favorable for the growth of crops. Rainfall in parts of the Florida Penin- 
sual, however, was unfavorable for corn and truck on lowlands, while work 
was interrupted in the South Atlantic districts, though vegetation made 
favorable advance. 

The soil continued too wet for work during much of the week in the Middle 
Atlantic Coast States, including Pennsylvania and New York, though con- 
ditions improved near the close. The weather, on the whole, was favorable 
in the central valley States, and much farm work was epee pny par- 
ticularly in the central Mississippi and lower Ohio valleys. he soil con- 
tinued too wet in some sections, Sewever, especially in Ohio. It was very 
favorable throughout most of the Great Plains area, except that it was too 
cold in the Northern Plains the first part of the week. 

Stock interests were favorably affected in the great Western grazing 
districts, the weather being especially favorable for sheep shearing and 
lambing. There was sufficient rainfall to benefit the range in the Southwest, 
but more rain was needed in parts of New Mexico. Warmth in the Pacific 
Coast States stimulated growth of vegetation, particularly in California, 
though the week closed with killing frost in Washington and Oregon, though 
fruit interests were —_. as to possible damage. It was becoming 
dry in the more Northwestern States and rainfall was rather badly needed.,. 
especially for grains and pastures. 
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SMALL GRAINS Under the influence of moderate temperature and 
favorable moisture conditions, winter wheat was greening up nicely in the 
northern portions of the principal producing area. General gt nt 
was reported in the Ohio Valley States, although the crop is not responding 
well in the districts where winter-killing has been heavy and where consid- 
erable wheat land is being plowed up for oats. Wheat made excellent prog- 
ress generally in the States between the Mississippi River and the Kocky 
Mountains, while conditions continued favorable, as a rule, in the more 
Western States, though rain is needed in northwestern Montana and in the 
North Pacific Coast sections. It was too warm for grain crops in northern 
ex ornia , 

eo somewhat unfavorable for seeding spring wheat in northern and 
western North Dakota, but was more favorable elsewhere in that State, 
as well as in other portions of the spring wheat belt. Seeding was about 
completed in Lowa, and was nearly done in parts of southern Minnesota, 
and also in some districts of South Dakota. = 

Oat seeding made good progress, with the improved soil condition, in 
all interior Central and Northern States. Seeding was general in the lower 
western Lake region, and excellent advance was made in lowa where the 
soil was dry enough, but it continued too wet in some northern sections 
of the State. Seeding progressed in the Great Plains to the northern sec- 
tions of Nebraska. Early-seeded oats in the more southern districts did 
well, especially in the lower Great Plains. Much rice was planted in Louisi- 
ana and some in southeastern districts. ; y 

CORN.—Corn planting made fairly good progress in Southern States, 
and was begun during the week northward to North Carolina, southern 
Missouri and southern Kansas. Better weather prevailed for germination 
of this crop in the South, and it was coming up generally to a zood stand. 
The preparation of land made good progress in North Central States, par- 
ticularly in southern Iowa, Missouri and the Centra) Plains area, while 
plowing progressed in the Ohio Valley, though the soil continued too wet 
in some sections. s ; 

COTTON .—The preparation of cotton land advanced actively in the 
northern portion of the belt, but rains caused interference in some central 
andeastern districts. Planting was begun at scattered places in southern 
Oklahoma, and some cotton was planted in most sections of Arkansas and 
in parts of Tennessee. Planting was commenced also on the Coastal 
Plains of North Carolina. It was too cool for the best germination of cotton 
in Louisiana, while rainfall was rather unfavorable in parts of the Southeast. 
Early-planted cotton in Texas shows only fair stands, and the general con- 
dit on of the crop ranges from poor to fair. 


The Weather Bureau also furnishes the following resume of 
the conditions in the different States: 

New England.—Boston: Season somewhat cold and backward. Ground 
drying slowly. Snow gone, except in mountains and woods in north. 
Considerable progress in sugar making; season drawing to close with crop 
considered above average in quantity and quality. : 

New York.—Ithaca: Light precipitation with temperature slightly below 
nermal. Ground too wet to work except for some plowing on high ground. 
Maple sugar harvest about over; good crop reported. 

New Jersey.—Trenton: Ample warmth and sunshine ingeewas condition 
of ground, which became workable. Grain and grass advanced rapidly. 
Truck, potatoes and oats planted. - 

Pennsylvania.—Philadelphia: Mild temperature started grass and grain. 
Many fields of wheat and clover show spotted; late-sown wheat suffered 
most. Some plowing done and some early garden recs pantes. 

Maryland and Delaware.—-Baltimore: Cool and cloudy first half with 
light rain; mild, sunshiny weather second half. Favorable for grains and 
grasses and drying out of soil. Peas, gardens, potatoes and beans planted 
locally in east portion. Peach and plum trees coming into bloom in north- 
central portion and blooming on coastal plains. Season about two weeks 
backward. 

Virginia.—Richmond: Favorable for winter grains and grass, but too 
wet for plowing. Not much progress in planting potatoes in interior until 
close of week, when warmer weather set in and plowing for corn and cotton 
got under way. Unfavorable most of week for early potatoes. Fruit 
prospects continue good. 

North Carolina.— Raleigh: Generally favorable, though season two weeks 
back ward and rains latver part of week delayed work. Planting cotton 
begun on coastal plain, but interrupted by rain. Some corn planted in 
east. Tobacco plant beds in good condition. Truck reports more favor- 
able. Peach prospect good; peaches blooming in mountains and apples 
beginning to bloom in central counties. Wheat, clover and vetch doing 
well. Pastures improving. 

South Carolina.—Columbia: “Mostly warm and favorable for growth, 
but midweek rains further retarded plowing and planting. Wheat, oats, 
rye, truck and gardens improved. Considerable cotton and corn planted 
in central, east and south portions; early plantings germinating in Coastal 
Plain. Early potatoes show good stands. ‘Tree fruits in good condition. 

Georgia.—Atlanta: Cold rains 10th and llth interfered greatly with 
plowing and planting and caused poor germination. “Much warmer weather 
and abundant sunshine needed. Beginning and close of week favorable 
and some corn, cotton, peanuts, sorghum and rice planted. Some cotton 
and much corn up. Transplanting tobacco and bedding sweet potatoes 
continued. Pastures and trucks crops improved. Peanuts, melons and 
sugar cane coming up nicely in southwest. Apples in full bloom. 

Florida.—Jacksonville: Rain in Peninsula unfavorable for corn, truck, 
melons and peanuts on lowlands. Replanting continued some localities; 
melons mostly poor. Tomatoes improved in some localities. Digging 
early potatoes continued in Hasting’s district, but some rain damage. 
Oats fair; some rust indicated. Strawberries improved; shipments in- 
creased. Citrus groves good to excellent; much bloom. Beneficial rains 
in west where corn and cotton planting continued. Truck and satsuma 
trees doing well. 

Alabama .—Montgomery: 


} Fairly good progress in planting cotton in 
south; some coming u 


and planting beginning in Shelby and Tuscaloosa 
counties. Corn planting progressed slowly; coming up to good stands in 
south. Truck and late-planted oats mostly doing well. Pastures generally 
improved and fruits doing well where they stood the winter cold. Addition- 
al satsuma trees began budding. 

Mississippi.—Vicksburg: Progress in plowing in north and planting corn 
in south and central good. Progress in cotton preparations good; some 
planted in south and central portions. Progress of gardens, truck and 
pastures good. 

Louisiana.—New Orleans: First of week unfavorable for planting and 
growth; latter part more seasonable, but warm weather is much needed. 
Fairly good progress in plowing and planting. Much corn up; growing 
slowly. Cotton planting progressing in all portions, but low temperature 
retarding germination and growth. Much rice planted. Cane making 
slow progress, generally three to four weeks late. Strawberries ripening; 
shipments continue. Potatoes, truck and pastures doing well. 

Yexas.—Houston: Moderate temperature, with material rain over most 
of State. Favorable for plant growth, while farm work made good pro- 
gress, except in south-central and adjoining southwestern and southeastern 
counties where too wet on 9th and 10th. Progress of ranges, wheat, oats, 


truck, fruits, and corn good to very good and condition fair to good. Corn 
planting well advanced and stands of early planted mostly good. Progress 


and condition of early-planted cotton poor to fair and planting now started 
generally, except in northwest, but delayed by wet soil where rainfall 
heavy; stands only fair. 

Okiahoma.—Oklahoma City: Favorable for farm activities and rapid 
growth of vegetation. Winter wheat made generally excellent progress and 
condition fair to excellent. Good progress in planting corn: coming up to 
good stand. Planting cotton begun in scattered localities in south. Sats 
made excellent growth and condition generally good; still planting in north. 
Pastures and meadows made good growth. 

Arkansas.—Little Rock: Favorable for work except in some southern 
portions, where too rainy. Very good progress in planting corn except in 
northwest; coming up in central and southern portions. Some cotton 
planted generally, except in highlands and extreme northeastern counties 
where soil is too cold. Wheat, oats, rye, meadows, pastures, truck, fruit 
and berries good to excellent. 

Tennessee.—Nashville: Much activity in preparing for corn and cotton in 
western division, but work still behind most sections. Fair progress 
planting corn in southern counties and some cotton planted in extreme west 
and southwest. Wheat improved considerably and tobacco beds and spring 
oats did well. Strawberries late, but blooming in places. 

Kentucky.—Louisville: Mostly satisfactory progress in plowing, sowing 
O.ts, planting potatces, and early gardening, but all behind season. To- 
» cco pients coming up slowly. Blue grass pastures improving, but still 





THE DRY GOODS TRADE 
Friday Night, April 18 1924. 

Outside of textile manufacturing centres, where curtail- 
ment continues and idleness is more marked than in other 
sections, the Easter retail buying seems to have been quite 
active the earlier part of the week. In fact, some of the 
large metropolitan stores are said to have transacted a con- 
siderable business. Purchasing power appeared to be good, 
as many novelties were purchased. Piece goods departments 
in some stores enjoyed the largest business for years, and 
home sewing is no doubt showing improvement. No activ- 
ity, however, developed at textile manufacturing centres. 
Among the reasons claimed to be responsible for the dulness 
in primary channels are the delay in tax legislation, the 
psychological effect of the voluminous Washington investi- 
gations, including investigations of the investigators, etc., 
together with the threat that a bill looking toward tariff 
revision may be introduced into Congress this year. There 
appears to be little doubt but that the general lack of con- 
fidence that is manifested in the curtailed buying for for- 
ward delivery, is due to political dickering and uncertain- 
ties. Prices on most goods are below a parity of replace- 
ment cost in first hands, yet they fail to attract. They do 
not appear to induce buyers to make purchases beyond 
their immediate requirements, and, according to some au- 
thorities, there is little likelihood of much re-order busi- 
ness until active counter trade in spring and summer goods 
has been under way for two or three weeks. Weather con- 
ditions so far during April have been more or less adverse 
throughout the country. There has been “chill in the air” 
and until more seasonable conditions develop there seems 
little likelihood of any large improvement in the distribu- 
tion of spring and summer goods. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods, keeping step with other textile markets, ruled 
quiet during the past week, although the movement of nov- 
elties continued fairly satisfactory. In many cases the 
lowering of prices to encourage buying failed to meet with 
success. While producers are repeatedly requested to intro- 
duce new fabrics, they feel that the style element is being 
dangerously overplayed, as stocksare being cluttered up with 
an unusual variety of weaves and colors which are difficult 
to liquidate in a single season. As the end of the cotton 
year draws hear, merchants are disposed to feel that specu- 
lative cotton and the regular cloth markets are on the road 
to part company. It is possible that speculation will force 
old crop cotton options up to 40c., but the existing feeling in 
the trade that cloth prices will reach any such parity is very 
doubtful indeed. However, Government cotton figurs show 
that consumption is still large despite the fact that the 
March figures were 136,000 bales less than a year ago, and 
the smallness of available supplies is becoming a serious 
question. Thus an even greater curtailment of cotton cloth 
production may be necessary if cotton prices are to be pre- 
vented from advancing to higher levels. Print cloths, 28- 
inch, 64 x 64’s construction, are quoted at 74c., and 27-inch, 
64 x 60's, at 6%ec. Gray goods in the 39-inch, 68 x are 
quoted at 10144c., and the 39-inch, 80 x 80’s, at 14c. 

WOOLEN GOODS: With the exception of business for 
Eastern trade, the women’s wear division of the markets for 
woolens and worsteds continued to lag during the past week. 
This is attributed largely to the impending strike of the 
needle trade workers. On the other hand, the men’s wear 
division has improved perceptibly. Sellers claim that both 
heavy suitings and overcoatings have been stimulated. A 
more receptive mood has been noticeable among manufac- 
turers, who have placed numerous orders for future delivery, 
running as far ahead as June and July. This is a complete 
turnabout from their late hand-to-mouth buying policy and 
has greatly enhanced sentiment among piece goods factors. 
It is stated that as a result of the continued curtailment on 
the part of mills, piece goods among secondary market fac- 
tors have been successfully liquidated, which in turn has 
created a shortage of merchandise, particularly light weight 
fabrics. Some factors claim that unless the winter clothing 
manufacturers place orders with less restraint, there is a 
possibility of this being repeated in the fall. 

FOREIGN DRY GOODS: Although the markets for lin- 
ens continued more or less quiet during the past week, a 
few bright spots were in evidence. For instance, there was 
a steady demand for madeira art linens, theatrical gauze 
for decorative purposes and the lower priced novelty house- 
hold descriptions manufactured in Central Europe. Like- 
wise a well maintained, though cautious, call was noted for 
clothing linens. On the other hand, the exceptional values 
in towels failed to encourage buyers, and handkerchiefs, 
which heretofore have been the outstanding feature, have 
also become less active. As yet the dulness has not reached 
the primary markets, where shipments continue satisfactory. 
The unwillingness on the part of retailers to carry a well 
diversified stock, due to their recently adopted policy, has 
been condemned in several quarters. Burlaps ruled quiet 
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shcri and patchy. Rye for pasture poor to fair. Wheat improving, but 
plants weak. Condition of winter wheat very irregular, ranging from very 
poor for late sown to fair for early sown; much will be plowed up. Peaches 
blooming. 





during the past week. Consumers are uninterested at pres- 
ent levels and are awaiting lower prices. Light weights are 
quoted at 5.80c. to 5.90c., and heavies at 7.60c. to 7.65¢c. 
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State and City Department 


NEWS ITEMS 


Arkansas (State of).—Special Session Ends.—The State 
Legislature called into special session on March 24 has 
adjourned. Among the many bills passed during the session 
and signed by the Governor was one, according to the 
Memphis “‘Appeal,”’ authorizing a reduction in the severance 
tax on bauxite from 25 cents to 244% at the point of sever- 
ance, this being one of the purposes for which the extra 
session was held. 

City of Rotterdam (Holland).—Fzternal Loan Floated in 
United States —This week the National City Company of 
New York put on the market a new issue of $6,000,000 6% 
External Loan Sinking Fund Gold bonds of the City of Rot- 
terdam, priced at 98 and interest, yielding over 644°. This 
is the first time, it is pointed out, that the city has departed 
from its own market for the purpose of obtaining new money. 
The bonds are coupon bonds in the denominations of $1,000 
and $500, registerable as to principal only, are dated May 1 
1924 and mature May 1 1964, subject to call on or after 
May 1 1934 in whole or in part at option of the municipality 
at par on 30 days’ notice. The offering circular states that 
the city agrees to pay to the fiseal agent (National City Bank, 
New York), in equal annual installments, $200,000 per 
annum during the first five years and $150,000 per annum 
for the following five years, each installment to be applied 
in the sueceeding six months to purchase bonds in the open 
market, if obtainable, at not exceeding 100% and interest, 
any balances not so applied to revert to the city. The bal- 
ance of the loan outstanding Sept. 1 1934 will be redeemed 
thereafter in equal semi-annual installments. 

The proceeds of the loan will be applied for extending and 
improving the electric light and power works and. telephones 
and to meet costs of purchasing land for dock extensions, 
housing, &e. ; 

Further particulars of this loan may be found in our de- 
partment of “Current Events and Discussions,” on a pre- 
ceding page. 





Detroit, Mich.—Portions of Gratiot and Hamtramck 
Townships Annezed.—Portions of Gratiot and Hamtramck 
townships were annexed to the city of Detroit as a result of 
the special election held on April 7 (V. 118, p. 1303) at which 
the questions providing for same were favorably voted. 


Kentucky (State of).—Laws Enacted at Recent Session of 
Legislature.—Included in the measures enacted into law at 
the session of the Legislature which ended on March 20 
(V. 118, p. 1438) are the following: 

Senate Bills. 

8. B. 243.—To authorize third-class cities to acquire by purchase, lease or 
otherwise, and to operate street railroads and omnibus or taxicab lines and 
their equipment and to issue and sell bonds to raise funds for that purpose. 

8. B. 55.—To enable cities of first class, having municipal universities, to 
make provision for such universities by submitting to the people a propo- 
sition to issue bonds not to exceed $1,000,000 at any regular municipal 
election, for purpose of making additions and improvements to institutions. 

House Bills. 
H. B. 5.—To provide for the construction of sewers in third class cities 


and to provide for payment of them either by general taxation or at the cost 
of the property owners. 

H 37.—To provide for the voters to vote on a proposed $75,000,000 
bond issue, to be used for completing the primary system of roads, retiring 
the State debt and to furnish funds for State educational, penal and char- 
itable institutions, in the next November election. 

H. B. 187.—To provide for a 3-cent tax on gasoline and all other liquid 
fuels, and providing that municipalities shall not levy a tax on gasoline or 


other liquid fuels. Revenue to go into sinking fund for bonds or road fund 
if bond issue is defeated. 


H. B. 316.—To fix the annual State tax rate on shares of stock of banks 


and trust companies at 50 cents, and fixing the school tax rate at 40 cents 
and the county and city rate at 20 cents. 

H. B. 318.—To reduce the State tax rate on real estate from 40 to 30 
cents and to increase the State rate on other tangible property and in- 
tangible property to 50 cents on each $100 of assessed valuation. The 
measure also changes the method of apportioning the tax receipts to the 
various funds. 


Validity of $75,000,000 Bond Act Attacked—Seeks Writ of 
Mandamus.—Herbert Meredith, Commonwealth’s Attorney, 
has filed suit in the Franklin County Cireuit Court attacking 
the validity of the Bond Aet given above, providing for the 
placing of a $75,000,000 bond issue before the voters for 
approval. There has also been filed in that Court an appli- 
cation seeking to compel the Secretary of State to advertise 
the bond issue election. Both of these, together, will com« 
before Judge Ben William of the above Court and an early 
decision is looked for. 


Maryland (State of ).—Legislature Adjourns.—The Legis- 
lature of this State, in session since Jan. 2, has adjourned. 

During the session there were enacted twenty-two bills, 
according to figures compiled and made public by Abel 
VYolman, Chief Sanitary Engineer of the State Health De- 
partment, authorizing bond issues for water and sewer ex- 
tensions, aggregating $18,850,000, which, Mr. 
says, “will make an enormous amount of progress through- 
out the State.”” Of these issues, Baltimore plans $10,000,- 
000 to extend its sewerage system and Baltimore County 
$6,000,000 for water, sewers and drains. Bills on which 
the referendum is attached are those affecting Salisbury, 


Leonardtown, Delmar, Preston, Mount Airy, Manchester, | 


North East and Baltimore City. It is pointed out by Mr. 
which the bills were passed, these health facilities have been 
made possible without imposing excessive burdens on in- 
dividual taxpayers. 
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The bond issues authorized are: 
Place and Purpose. 


0 Amount of Bond Issue. 
Baltimore City—Sewerage system extensions, &c 


$10,000,000 














Baltimore County, Metropolitan District—Water,sewers,drains 6,000,000 
CUMRDETIRNG —— Ve BEEP GUILT 6 oo oc nwic cc ccccccccteccocuccecu 750,000 
Salmoury—vwe aeer, GOWER, GPAIIE. ..«ocncnnnicccecceccccccee 550,000 
Washington Suburban Sanitary District—Construction, water, 
se aa i het id oda aah eatin is tiki aaah tia men Wha ee 500,000 
Frederick—Reservoir, water and sewers_______________ ppt 250,000 
Gaithersburg and Washington Grove—Water, sewers, refuse 
in a ils dace se gp Kies wi de eh od mmm eh md tn 150,000 
Havre de Grace—Sewer extension. __._.._______.___________._ 125,000 
er ew a ebdmananmeanemnde ane 125,000 
IE | EE eC Ti eam 100,000 
eee 2 Eee 60,000 
Hurlock—Sewerage system, disposal plant__________________ 60,000 
BT SEER are pI Raa esata Nel oei ais 40 ,000 
Leonardtown—W ater system..............-..- 35,000 
a a NE RE TRIAS A ane 25,000 
i i  iebundbcaceame 20,000 
Mount Airy—Water operation, &c__________.______________ 15,000 
ee ene . setamembenouseousne 10,000 
a a eR OS Dip ae a ae 0,000 
“SY ia aaa Spraiorl aeitnS 10,000 
SRE Eee ara 10,000 
Laurel—Water, sewers 


The amount assigned to Havre de Grace above is indeter- 
minate, it is said, because the $125,000 bond issue authorized 
will be used in part to pay the floating debt of that city and 
repair the city hall. 


North Arlington, N. J.—Court Doubts Its Right Regarding 
Sale of Borough Bonds.—A rather peculiar case confronts the 
Chancery Court of Hudson County, whose jurisdiction, 
to decide which of the two bids submitted for an issue of 
$200,000 of impt. bonds of this borough should be accepted, 
is doubted by Vice-Chancellor Vivian M. Lewis, who, 
however, ordered briefs submitted and said he would decide 
the question of jurisdiction as soon as possible. The Newark 
“News” on April 8 reviewed the situation as follows: 

Declaring that if there was any way by which he coul” decide in favor 
of the borough in order that it might enjoy the additional sum to be saved 
by selling bonds at a lower percentage vuhan that offered and accepted, 
Vice-Chancellor Vivian mM. Lewis in Chancery Court yesterday doubted the 


jurisdiction in the matter of the sale of $200,000 worth of improvement 
bonds by the North Arlington Borough Commission. 

The Court granted an order to show cause some time ago to John W. 
Softley, who represented John R. O'Connor, publisher of the ‘Plain 
Dealer,’’ a North Arlington newspaper. The order sought to restrain the 
verfection of the sale of the oonds at 6% without competitive bidding. 

he order was made returnable here yesterday. 

Frank Shay, Cashier of the First Nationa! Bank of Lyndhurst, which 
institution took the bonds, was a party defendant. The complaint set 
forth that there had been no competitive bidding at the sale of the bonds and 
ay ithe North Arlington National Bank had offered to take the issue 
a O°2 o- 

The Borough Commission, by resolution, accepted the bid of the Lynd- 
hurst National Bank at 6% with a premium of $500 on Jan. 30. At that 
time Allan O'Brien, as counsel for the Lyndhurst bank, said there were no 
other bidders in the field, but that since that time the North Arlington 
National Bank came in witha 5% °% bid. Yesterday the latter bank posted 
a certified check for $6,500 through Mr. Softley to show good faith on its bid. 
The Lyndhurst bank also put up a bond of $6,500 so that the Borough of 
North Arlington would lose nothing if the action was decided against it. 
This sum represents the difference between the bid accepted and the bid 
recently made by the North Arlington bank. 

Vice-Chancellor Lewis ordered briefs submitted and said he would 
decide the question of jurisdiction as soon as possible. 


Oklahoma (State of).—/Funding Bond Bill Vetoed.— 
Among the recent vetoes by Governor Trapp is the veto of 
the funding bond bill, requiring the State Examiner and 


Inspector to make an investigation of all proposed funding 
bond issues. 


Pennsylvania (State of).—Soldier Bonus Bond Issue In 
Court.—Whehther or not the Constitutional amendment 
providing for the issuance of $35,000,000 bonds for payment 
of a State soldiers’ bonus will be put on ballot at the coming 
November election will be decided in court, a petition having 
been filed in the Dauphin County courts on April 16 by Allan 
D. Miller, Susquehanna attorney, representing a ‘‘group of 
taxpayers on behalf of the State Grange,” asking that the 
amendment be not placed on ballot in that it is technically 
wrong ‘“‘on its face.’’ An Associated Press dispatch to the 
Pittsburgh ‘‘Gazette-Times” dated April 16 said regarding 
the matter: 


A petition asking that Dr. Clyde L. King, Secretary of the Common- 
wealth, be restrained from advertising and certifying on the November 
election ballots the amendment providing for the issuance of $35.000,000 
State bonds for payment of a State soldiers’ bonus, was filed in the Dauphin 
County courts to-day. The action was started by Allan D. Miller, Susque- 
hanna attorney, representing a ‘‘group of taxpayers on behalf of the State 
Grange.’’ The court made preparations to proceed at once with the 
arguments. 

Technically Incorrect. 

It was contended the bonus amendment is technically incorrect ‘‘on its 
face,’’ the petition citing that the amendment quotes the $50,000,000 road 
bond authorization, which last November was increased to $100,000,000 
by a vote of the people. The petition held that submission of the amend 
ment in its present form would endanger the legality of the second road 
bond issue, which was approved at the election last November. 

The action was declared by Mr. Miller to be an ‘‘amicable suit in equity” 
brought solely for the purpose of clarifying the legality of the bonus amend- 
ment and not as opposition to payment of a bonus to the Pennsylvania 
World War veterans. 

Argument on the petition was brief and devoted almost solely to the 
points raised in the application, attorneys pointing out that thus far they 
had been able to find few precedents which might apply. The court allowed 
ten days for the filing of briefs, requesting that counsel in the meantime 
endeavor to find precedents either in this State or in others which might 
guide in deciding the case. 


Towns of West Hoboken and Union Hill (N. J.).— 
Writ of Certiorari Denied—Validity of Consolidation Sustained 


| by State Supreme Court.—Upholding the validity of the 


special election of March 3, which resulted in the towns of 
Union Hill and West Hoboken voting for consolidation, the 
State Supreme Court denied application of the authorities 
of those two municipalities for a writ of certiorari to review 
the consolidation proceedings, holding that the r¢ 


»aSOnS 


| advanced for setting aside the proceedings do not present 
Wolman that “because of the method of financing under | 


reasonably debatable questions. The following regarding 
the decision is taken from the Newark ‘“‘News”’ of April 11: 

’™= Two grounds, both of which have been substantially disposed of by the 
Court in preliminary proceedings, were advanced by officials of the munici- 
palities for holding the election invalid. First of these was that the Act 
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of 1923. under which the election was held, contemplated and provided for 
an election and an expression of the will of the voters upon the question of 
consolidating all the seven petitioning Hudson County municipalities, 
authorized to consolidate, and no number less than all 

Of this the Supreme Court said: 

‘The clear language of the statute is utterly opposed to such a contention. 
The petition and the order for the election are in exact accord with the 
terms and requirements of the statute and the ballots us¢ d are in the exact 
language and form fixed by the statute. Any variance with the statute 
in the petitions, order or ballot would not have been warrante a.” 

The second point urged against consolidation, assuming the first con- 
tention to be unsound, was that, under the consolidation Act, the two 
towns voting to consolidate could not be combined into a city, because the 
Act provides that only municipalities which are contiguous and have 
together the greatest population shall proceed to incorporate, and that the 
towns of West Hoboken and Union have not the greatest population among 
the petitioning group of seven. : : 

This contention, the Court said, can not be justified by the language of 
the Act, the pertinent provisions of which were quoted : 

Inasmuch as the reason presented did not offer debatable questions, the 
Court found it unnecessary to pass upon whether certiorari was the proper 
procedure or whether West Hoboken and the town of Union as Corporate 
entities and in their corporate capacities are proper parties as applicants 
for or prosecutors under a writ of certiorari. 


Initial Steps to Consolidate Into One City 
Unite as Hamilton.—The New York “Times 
said: 

First steps in the agreed consolidation of West Hoboken and Union Hill, 
N. J., into one city will be taken by a commission of five whose appoint 
ment was announced last night by State Supreme Court Justice James F. 
Minturn of Hobcken. Under the law this commission will map out the new 
municipality, specifying and bounding its wards and election districts. 
The personnel Justice Minturn appointed is made up of three Democrats 
and two Republicans. : 

Justice Minturn also signed an order calling upon Mayor Juechter of the 
senior community of West Hoboken to call together both town committees 
within 20 days to decide upon a name for the consolidated city. — Unofficial 
sentiment in both towns was to favor the name ‘‘Hamilton,"’ in honor of 
Alexander Hamilton of Weehawken 


Taken— May 
on April 14 


BOND PROPOSALS AND 
this week have been as follows: 


ALBANY, Linn County, Ore.—BOND ELECTION.—At an election 
to be held on May 16 a proposition to issue $35,000 bonds to pay the extra 
share donated by Albany for a new highway bridge will be submitted to a 
vote of the people. 


ALLEGAN COUNTY (P. O. Allegan), Mich..-BOND OFFERING .— 
Until 1 p. m. (standard time) April 22 sealed bids will be received at the 
effice of the Board of County Road Commissioners for $49,600 54% 
Road Assessment District No. 9 bonds. Date May 1 1924. Int. semi- 
ann. Due from 2 to 11 years. Certified check for 1% of the amount of 
bonds bid for required. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING.— 
T. J. Connelly, County Treasurer, until 10 a. m. April 22 will receive sealed 
bids for $10,600 5% coupon mT Twp. road bonds. Denom. $530. 
Date April 15 1924. Int. M. & N. 15. ue $530 each six months from 
May 15 1925 to Nov. 15 1934 incl. 


ALLEN PARISH (P. O. Oberlin), La.—BOND ELECTION.—A 
special telegraphic dispatch from our Western representative advises us 
that an election will be held on April 22 to vote on a proposition to issue 
$150,000 road bonds. 


ALTON, Madison County, IIl.—BOND SALE.—The $75,000 5% 
city hall bonds effered on April 11—V. 118, p. 1699-—-have been awarded 
to the Alton Savings Bank of Alton for $77,521.67, equal to 103.326, a basis 
of about 4.625%. Date Oct. 15 1923. Due $5,000 yearly on Oet. 15 
from 1928 to 1942 inclusive. 


AMADO SCHOOL DISTRICT NO, 13 (P. O. Nogales), Santa Cruz 
County, Ari=.—BOND SALE.—The $10,000 6% school bonds offered 
on April 7—V. 118, p. 1048—-were purchased by the Southwest Finance 
Co. at par and accrued interest 


AMSTERDAM, Montgomery County, N. Y.--BOND OFFERING — 
Until 1 p m April 24,E O Bartlett, City Treasurer, will receive sealed 
bids for the following issues of 44 % registered bonds: 
$450,000 New Intermediate School Bldg Due yearly on April 1 as follows: 

$12,000, 1925 to 1934 incl ; and $11,000, 1935 to 1964 incl. 

215,000 New Intermediate Schoo! Bldg. and High School Bldg. Imp. 
Due yearly on April 1 as follows: $6,000, 1925 to 1939 incl.; and 
$5,000, 1940 to 1964 incl. 

125,000 Fifth Ward School Bldg. Due yearly on April 1 as follows: $5,000, 

1925; $4,000, 1926 to 1928 incl.; and $3,000, 1929 to 1964 incl. 

80,000 Upper Vrooman Ave. School Bldg. Due $2,000 yearly on April 1 

from 1925 to 1964 incl. 

65,000 Fifth Ward School Bldg. Due yearly on April 1 as follows: $2,000, 

1925 to 1956 incl.; and $1,000, 1957. 

45,000 Up Vrooman Ave. School Bldg. B. Due yearly on April 1 as 

follows: $2,000, 1925 to 1929 incl ; and $1,000, 1930 te 1964 incl. 

40,000 New Intermediate School Bldg Site. Due yearly on April 1 as 

follows: $2,200, 1925; $1,000, 1926 to 1962 incl ; and $800, 1963. 

Denom $1,000, $800 and $100. Date April 1 1924. Prin. and semi-ann. 
int. (A. & O.) payable at the City Treasurer’s office or at any bank or trust 
company in New York City. Cert. check for 2% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arbor), Washtenaw 
County, Mich.—BOND SALE.—The $140,000 414% public school bonds 
offered on April 9—V. 118, p. 1439—have been awarded to the Detroit 
Trust Co. of Detroit at 100.22, a basis of about 4.485%. Date Oct. 1 
1922. Due yearly on April 1 as follows: $50,000, 1947: $57,000, 1948 
and $33,000, 1949. The sale was reported on page 1817 in last week’s 
issue, but under the caption of ‘‘Ann Arbor, Mich.” 

Financial Statement. 


NEGOTIATIONS 


Assessed valuation $40,116,900 
a el aan eto alin er ct» ir nianin to hime & wierd 1,401,000 
Population (1920), 19,516; present, 23,000. 
These bonds are a direct obligation of the entire school district which 
includes the city of Ann Arbor and about 3,000 acres of adjoining land. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 6 (P. O. Little- 
ton), Colo.—BOND ELECTION.—At an election to be held on May 5 a 
$25,000 school-building bond issue will be voted upon. 


ARLINGTON, Essex County, Mass.—TEMPORARY LOAN.—The 
First National Bank of Arlington has been awarded a temporary loan of 
$100,00 dated April 17 1924 and payable Nov. 12 1924, on a 4.04% 
discount basis plus a $2 75 premium. 


BAILEY COUNTY COMMON SCHOOL DISTRICT NO. 3 (P. O. 
Muleshoe), Texas.—BONDS REGISTERED.—The State Comptroller of 
Texas tered $13,000 6% 10 to 40-year bonds on April 11. 


BARTLETT, Bell County, Texas.—BOND ELECTION .—An election 
will be held on April 30 to vote on the question of issuing $40,000 high 
school bonds. Using an unofficial report, we reported in V. 118, p. 577, 
that these bonds had been voted at the election held on Jan. 12—V. 118, 
.. = we are now informed that they were defeated, hence the new 
election. 


BATTLE CREEK, Calhoun County, Mich.—BONDS VOTED.—At the 
election held on April 7 (V. 118, p. 1434), the $100,000 paving bonds were 
voted. cence and semi-annualjinterest payable at the National Park 
Bank of New York. 


BEAUREGARD PARISH (P. O. De Ridder), La.— BOND ELECTION. 
—An election will be held on May 18,we are advised by wire from our 


Made gua correspondent, to vote on a proposition to issue $90,000 school 
nds. 


BECKER COUNTY (P. O. Detroit), Minn.—BOND SALE.—The |! 


$250,000 count 


road bonds offered on April 16 (V. 118, p. 1439) were 
purchased by 


e Northwestern Trust Co. of St. Paul, the Minneipolis 





Trust Co. and the Minnesota Loan & Trust Co., both of Minneapolis, 
joinely, as 4s, at a premium of $5,718, equal to 102.28. Date April 1 


BELLEVUE, Huron County, Ohio.—BOND SALE.—On April 5 
the $13,280 06 5'4°% street impt. bonds offered on that day—V. 118, 
p. 1439—were sold to Breed, Elliott & Harrison of Cincinnati for $13,460 60, 
equal to 103.54, a basis of about 4.76%. Due yearly on Sept. 1 as follows: 
$1,280 06, 1925, and $1,500, 1926 to 1933 inclusive. 


BENSON GRADED HIGH SCHOOL DISTRICT, Johnston County, 
No. Caro.—BOND OFFERING.—Sealed proposals will be received until 
11 a. m. April 22 by H. B. Marrow, Superintendent Board of Public In- 
struction (P. O. Smithfield), for $40.000 6% coupon school bonds. De- 
nom. $1,000. Date April 15 1924. Prin. and semi-ann. int. (A. & O. 15) 
payable at the National Bank of Commerce, N. Y. City. Due on April 15 
as follows: $1,000. 1925 to 1944 incl., and $2.000, 1945 to 1954 incl. A cer- 
tified check for 2% of amount bid for, payable to W. G. Wilson, Chairman, 
required. Bonds will be delivered to purchaser at the office of the U. 8. 
Mtge. & Trust Co., N. Y. City. The bonds will be prepared under the 
supervision of the U. S. Mtge. & Trust Co. of New York. which will certify 
as to the genuineness of the signatares and the sea] impressed thereon, and 
the validity of the bonds will be approved by Caldwell & Raymond of New 
York, whose opinion will be furnished to the purchaser without charge. 


BERLIN HEIGHTS, Erie County, Ohio.—BOND OFFERING.— 
Warren N. Croll, Village Clerk, will receive sealed bids until 12 m. April 28 
for the following two issues of 54 °% Main Street grading, draining, curbing 


oe ap bonds: 
$3, 00 village portion. Denom. $400 and one for $200. Due yearly 
on Oct. 1 as follows: $400, 1925 to 1933 incl., and $200, 1934. 
3,087 30 arsessment. Denom. $300 and one for $387 30. Due yearly on 
Oct. 1 as follows: $300, 1925 to 1933 incl., and $387 30, 1934. 
Date Oct. 1 1923. Int. A. & O. Certified check for 2% of the amount 
of bonds bid for, payable to the Village Treasurer, required. Purchaser to 
take up and pay for bonds within 10 days from time of award. 


BIENVILLE PARK SCHOOL DISTRICT NO. 14 (P. O. Arcadia), 
La.—BOND SALE.—The Whitney Central Trust & Savings Bank of 
New Orleans has purchased the $55,000 6% bonds. Denem. $500. Date 
April 1 1924. Prin. and semi-ann. int. (A. & O.) payable at Whitney 
Central Trust & Savings Bank of New Orleans or at the office of the School 
Board in Arcadia. Due on April 1 as follows: $2,000, 1926 te 1932 incl.: $3,- 
000, 1933 to 1937 incl.: $4,000, 1938 to 1941 incl.; $5,000, 1942 to 1944 inel. 


BINGHAM COUNTY SCHOOL DISTRICT NO, 28 (P. O. Blackfoot), 
Idaho.—BONDS VOTED.—At an election held on April 21 the voters 
ao issuance of $27,000 bonds bearing interest at a rate not 
O exce To « 


BLAKELY SCHOOL DISTRICTS (P. O. Blakely), Early County, 
Ga.—BOND OFFERING.—B. R. Collins, District Attorney, is now receiv- 
ing open bids for the following school bonds: 
$14,000 Liberty Hill School District bonds. Due $500, 1925 to 1952, incl. 

14,000 New Hope School District bnods. 

Date Feb. 22 1924. 


BLOOMING GROVE, Navarro County, Texas.—BOND ELECTION. 
—An election will be held on April 29 to vote on the question of issuing 
$28,000 sewer construction bonds, bearing interest at a rate not to exceed 
6%. At the same time a = = to issue $42,000 6% water-works 
bonds will be submitted. G.E. Ramsey, City Secretary. 


BOISE, Ada County, Idaho.—BOND ELECTION.—A special tele- 
graphic dispatch from our Western representative advises us that an election 
will be held on May 20 to vote on the question of issuing $300,000 6% 
depot approach bonds. 


BOULDER COUNTY SCHOOL DISTRICT NO. 52 (P. O. Lafayette), 
Colo.—BONDS VOTED.—At a recent election the voters approved the 
issuance of $63,000 5!4% 20 to 40-year (opt.) school building bonds. The 
bonds had been sold subject to being voted to Van Riper, Day & Ce. of 
Denver. Notice of the election and sale was given in V. 118, p. 1574. 


BRISTOL SCHOOL DISTRICT (P. O. Bristol), Bucks County, Pa. 
—BOND SALE.—An issue of $15,000 school bonds has been awarded to the 
Bristol Trust Co. of Bristol as 414s at 100.20. Denom. $1,000. 


BROWNFIELD, Terry County, Texas.—BONDS VOTED.—At the 
election held on March 25 (V. 118, p. 1304) the voters authorized the issu- 
ance of $50,000 water bonds by a vote of 139 for to 11 against. 


CAMERON CITY, Milam County, Tex.—BONDS REGISTERED.— 
The State Comptroller of Texas has registered $100,000 54% school 
building bonds on April 12. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND OFFERING. 
—Oscar C. Dandy, County Judge, will receive bids until 1:30 p. m. April 26 
for $100,000 road bonds. 


CAMERON COUNTY DRAINAGE DISTRICT NO. 4 (P. O. Browns- 
ville), Tex.—BOND OFFERING.—Bids will be received until 1:30 p. m 
April 26 by Oscar C. Dancy, County Judge, for $61,720 6% drainage bonds. 


CARROLLTON, Carrol County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by A. K. Rader, Village Clerk, until 12 m. 
April 28 for $10,300 6% corporation’s portion streets pevieg, curbing, 
grading and draining bonds. Denom. $500 and one for $300. Date 
April 1 1924. Int. M.&8. Due yearly on March 1 as follows: $1,300, 
1925, and $1,000, 1926 to 1934incl. Certified check for 5% of the amount 
of bonds bid for, payable to the Village Treasurer, required. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids), Linn County, lowa.—BONDS VOTED.—At a recent 
election $250,000 school bonds were voted. 


CENTER HILL, Sumter County, Fla.—BOND SALE.—The $42,000 
6% improvement bonds offered on Feb. 4 (V. 118, p. 332) were purchaed 
by the Hanchett Bond Co. of Chicago at a discount of $1,550, equal to 
96.30—a basis of about 6.44°2. Date July 1 1923. Due on July 1 as fol- 
lows: $1,000, 1927 to 1930, inclusive; $2,000, 1931 to 1934, inclusive; 
$3,000, 1935 to 1939, inclusive; and $5,000, 1940 to 1942, inclusive. 


CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BOND SALE.—The 
$1,000,000 5% coupon Donds offered on April 16 (V..118, p. 1700) have 
been sold to a syndicate composed of Ames, Emerich & Co., Ilineis Mer- 
chants Trust Co. and the Northern Trust Co., of Chicago, at 102.84—a 
basis of about 4.61°. Date Mav 11924. Due yearly on May 1 as follows: 
$125,000, 1925 and 1927, and $50,000, 1929 to 1943, inclusive. 


CHARLESTON COUNTY (P. O. Charleston), So. Caro.—BOND 
SALE.—The $250,000 6“ bonds offered on April 10—V. 118, p. 1440—were 
purchased by the Bank of Charleston for $273,922 50, equal to 109.169, 
a basis of about 5.11 Date Jan. 1 1922. Due Jan. 1 1937. The 
following bids were a!so received: 

H. L. Allen & Co., New York City 
Detroit Trust Co., Detroit 
Hanchett Bond Co., Chicago 
Citizens & Southern Co., Charleston 
W.L. Slayton & Co., Toledo 
David Robinson & Co., Toledo 
Weil, Roth & Irving Co., Colbumbia 


CHOWAN COUNTY (P. O. Edenton), No. Caro.—BOND OFFER- 
ING.—M. L. Bunch, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. May 5 for $100,000 cougen or registered road 
bonds bearing interest at a rate not to exceed 6%. enom. $1,000. Date 
April 1 1924. Prin. and semi-ann. int. (A.-O.) a tae? in gold in New 
York. Due $5,000 on April 1 from 1935 te 1954 incl. Legality approved 
by Reed, Dougherty & Hoyt, Y. City. A certified check for 2% of 
amount bid for, payable to the county, required. 


CLALLAM COUNTY (P. O. Port Angeles), Wash.—BIDS.—The 
following is a list of bids received for the $250,000 coupon road construction 
bonds awarded to the State of Washington, as stated in V. 118, p. 1818. 

Name— Int.Rate Bid. Premium. 
Washington State Bank, Port Angeles g 
First National Bank, Seattle 
Baillargeon & Winslow & Co, Seattle 
Bond & Goodwin & Tucker, Seattle 
Union Trust Co., Spokane 


CLAYTON GRADED SCHOOL DISTRICT, Johnston Cou 


nty 
No. Caro.—BOND OFFERING.—H. B. Marrow, Superintendent Board 
of Public Instruction (P. O. Smithfield) will receive sealed proposalg 
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until 11 a. m. April 22 for $130,000 6% coupon school bonds. Denom. 
$1,000. Date April 15 1924. Prin. and semi-ann. int. (A. & O. 15) 
payable at the Hanover National Bank, N. Y. City. Due on April 15 
as follows: $4,000, 1925 to 1944 incl., and $5,000, 1945 to 1954 incl. 
A certified check for 2% of amount bid for, yable to W. G. Wilson, 

. reg - Bonds will be deli to the purchaser at the 
effice of the U. 8. Mtge. & Trust Co., N. Y. City, on April 29 and must 
be then paid for in New York funds. Bonds are to be prepared under 
the supervision of the U. 8. Mtge. & Trust Co., which will certify as to 
the genuineness of the signatures of the county officials, and the seal of 
the county impressed thereon. The unqualified approving opinions of 
Caldwell & Raymond of N. Y. City as to the legality of issue will be fur- 

to the purchasers without charge. 


CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING — 
Sealed bids will be received by W. J. Semple, Director of Finance, until 
12 m. May 7 for the following issues of 4% % coupon bonds. 
$500,000 City’s Portion Paving. Date April 1 1924. Due $50,000 yearly 

on April 1 from 1926 to 1935 incl. 

500,000 City’s Portion Sewer. Date April 1 1924. Due $20,000 yearly 

on April 1 from 1926 to 1950 incl. 

1,500,000 Park. Date April 1 1924. Due $50,000 yearly on April 1 from 
1926 to_1955 incl. 

3,500,000 Water Works. Date April 1 1924. Due $140,000 yearly on 
April 1 from 1926 to 1950 inc. 

522,700 Electric Light. Date Nov. 1 1923. Due yearly on May 1] as 

follows: $35,700, 1926; $35,000, 1927 to 1937 incl.; and $34,000, 
1938 to 1940 incl. 

Denom. $1,000 except one for $700. Prin. and semi-ann. int. payable 
at the American Exchange National Bank of New York. Cert. check for 
3% of the amount of bonds bid for, on same solvent bank other than bidder 
pepeste to the City Treasurer, required. Coupon bonds may be exchanged 
or bonds, registered as to principal and interest at the request of the owner. 

BOND SALE .—The $312,000 4% % coupon Cleveland Park bonds offered 
on April 17 (V. 118. p. 1440) have been sold to L. F. Rothschild & Co., of 
New York, at 101.02—a basis of about 4.41%. Date Dec. 1 1923. Due 


yearly on Dec. 1 as follows: $10,000, 1925 to 1931, inclusive, and $11,000, 
1932 to 1953, inclusive. 


CLINTON TOWNSHIP UNION SCHOOL DISTRICT NO. 1 (P. O. 
ount Clemens), Macomb County, ich.— BOND OFFERING.— 
Helena Marquardt, Secretary Board of Education, will receive sealed bids 
until 7.30 p. m. (eastern standard time) May 1 for $90.000 5% school 
bonds. Denom. $1,000. Date April 11924. Int. semi-ann. Due yearly 
hen 1 as follows: $4,000 1926, $5,000 1927 and $3,000 1928 to 1954, 
cl. 


Certified check for 2% of the amount ef bonds bid for, payable to 
the Board of Education reauired 


COLLETON COUNTY (P. O. Walterboro), So. Caro._-BOND OFFER- 
ING.—W. B. Gruber, Chairman County Road Commission, will receive 
sealed bids until 1 p. m. April 25 for $250,000 51% % coupon road bonds. 
Denom. $1,000. Date May 1 1924. Due on May 1 as follows: $50.000, 
1934, 1939, 1944, 1949 and 1953, optional 1944. A certified check for 

,000, payable to the Road Commissioners, required. 


COLORADO SPRINGS, El Paso County, Colo.—BOND ELECTION. 
—A proposition to issue $1,250,000 li¢ht and power plant bonds will be 
submitted to a vote of the people at an election to be held on May 20. 


CONNEAUT CITY SCHOOL DISTRICT (P. O. Conneaut), Ash- 
tabula County, Ohio.— BOND OFFERING.—Sealed proposals will be 
received by R. E. Mvgatt, Clerk Board of Commissioners of School Sink- 
ing Fund, at his office on Whitney Block for $21,750 514% school bonds. 
Denom. $750. Date June 11922. Interest M.& 8.1. Due $750 yearly 
on Sept. 1 from 1924 to 1952, incl. Certified check for 2% of the amount 
of bonds bid for required. 


CREEL SCHOOL DISTRICT NO. 22 (P. O. Devils Lake), Ramsey 
County, No. Dak.—BOND OFFERING.—Bids will be received by the 
County Auditor at his office in Devils Lake until 2.30 p. m. April 22 for 

,000 6% funding bonds. Date Sept. 1 1923. Int. semi-ann. Due 
Sept. 11933. <A certified check for 5% of bid, payable to the Treasurer 
of said school district required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFERING. 
—Until 11 a. m. (Cleveland time) April 23 sealed bids will be received 
by A. J. Hieber, Clerk Board of County Commissioners, for $930,000 
5% coupon Hilliard Road bonds. Denom. $1,000. Date April 1 1924. 
Prin. and semi-ann’ int. (A. & O.) payable at the County Treasurer's 
office. Due yearly on Oct. 1 as follows: $37.000, 1925 to 1944 incl., 
and $38,000, 1945 to 1949 incl. Certified check for 1% of the amount 
of bonds bid for on some bank other than bidder, payable to the County 
Treasurer, required. 

BOND OFFERING.—A. J. Helber. Clerk of Board of County Commis- 
sioners, will receive sealed bids until 11 a. m. (Eastern standard time) 
April 26 for the following issues of coupon 5% sewer bonds: 
$250,000 00 sewer. Denoms. $1,000 and $500. Due $12,500 yearly on 

Oct. 1-from 1925 to 1944, incl. 

180,000 00 Special Assessment Districts Nos. 1 and 2. Denom. $1,000. 

Due $9,000 yearly on Oct. 1 from 1925 to 1944, incl. 

33,226 32 Special Assessment District No.1. Due in equal installments 

on Oct. 1 from 1925 to 1944, incl. 

Date May 1 1924. Certified check for 1° of the amount of bonds bid 
for, payable to the County Treasurer, required. 


DAVENPORT, Lincoln County, Wash.—BOND ELECTION.—An 


election to vote on the question of issuing $10,600 paving bonds will be held 
on May 20. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. R. F. D. 
No. 3, Dearborn), Wayne County, Mich.—BOND OFFERING.—Sealed 
proposals will be received by William J. Gilbert, Director. until 10 a. m. 
ng 19 for $180.000 5% school bonds. Denoms. $500 and $1,000. Date 

ay 11924. Int. M.&N.1. Due $12,000 yearly on May 1 from 1929 
to 1943, incl. The district has an assessed valuation of $3 974.102, without 
any debts or obligations outstanding against it, except a $45.000 bond issue 
dated Sept. 1 1923, and $55,000 bond issue dated Feb. 1 1922, and none 
authorized except the bond issue herein mentioned. The pt te nam is 
about 4,000. The successful bidder will be furnished with the opinion of 
Miller, Canfield, Paddock & Stone, attorneys, of Detroit. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING.— 
J.T. Miller, County Auditor, will receive sealed bids until 2 p. m. May 5 
for $40,000 5%% road-improvement bonds. Denorm. sf 000. Date 
May 1 1924. Principal and semi-annual interest (M.& 8.) payable at the 
County Treasurer's office. Due $5,000 yearly on Sept. 1 from 1925 to 
1932, inclusive. Bidders are required to satisfy themselves as to the 
legality of the bonds. Certified check on one of the banks doing a regular 
business in Defiance County or a New York draft, payable to the County 
Treasurer for 5% of the amount of bonds bid for, required. 

DENMARK INDEPENDENT SCHOOL DISTRICT (P. O. Den- 
mark), Lee County, lowa.—BOND ELECTION.—An election will be 
held on May 2 to vote on the issuance of $65,000 school bonds. 

* DODSONVILLE, Collingsworth County, Texas.—BONDS VOTED. 
—At a recent election school building bonds amounting to $16,000 were 


. 

DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—C. L. 
co. Village Clerk, will receive sealed bids until 12 m. May 5 for the 
following issues of 6% special assessment bonds: 
$1,225 00 Schuster Road impt. Denom. $300 and one for $325. Due 

ren on Oct. 1 as follows: $300, 1925 to 1927 incl., and $325, 


1,364 56 Avon Road impt. Denom. $400 and one for $164 56. Due 
. $164 56 Oct. 1 1925 and $400 Oct. 1 1926 to 1928 incl. 

Date Mar. 1 1924. Interest A.& O. Certified check for $100 required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 

DOWINGTON, Chester County, Pa.—BOND SALE.—The $135,000 
4%% coupon or registered water bonds offered on April 14—V. 118, 

-» 1440—have been sold to West & Co. of Philadelphia at 101.662, a 

asis of about 4.36%. Date May 1 1924. Due yearly on May 1 as 
follows: $6,000, 1929; $5,000, 1930 and 1931; $6, , 1932; $5,000, 1933; 
$6,000, 1934; $5,000, 1935; $6.000, 1936; $5,000, 1937 and 1938; $6,000, 
1939; $5,000, 1940: $6,000, 1941: $5,000, 1942 and 1943; $6.000, 1944; 
$5,000. 1945; $5.000, 1946: $5,000, 1947 and 1948; $6,000, 1949: $5. ‘ 
1950; $6,000, 1951, and $5,000, 1952 and 1953. Legality approved by 
Townsend, Elliott & Munson of Philadelphia. 

DOWS INDEPENDENT SCHOOL DISTRICT (P. O. Dows), Wright 
County, lowa.—PRICE—DESCRIPTION.—The price paid for the 





$20,000 5% school bonds awarded as stated in V. 118, p. 1700, was par plus 
a premium of $99, equal to 100.495. a basis of 4 ob 3500. 


j 0 % Denom. 
Tr 11924. Int. M.& N. Due $2,000, on May 1 from 1925 to 
ce). 


DUNMORE, Lackawanna County, Pa.—BOND SALE.—Biddle & 
Henry of be my have purch the $75,000 5% coupon borough 
bonds offered on ril 14—V. 118, p. 1818—at 103.05, a basis of about 
4.73%. Date April 1 1924. Due yearly on April 1 as follows: $2,000, 
1926 to 1934 incl., and $3,000, 1935 to 1953 inc)§ 


DUVAL COUNTY (P. O. San Diego), Texas.—BOND ELECTION. 


An election will be held on May 3 to vote on the question of issuing $300,000 
road bonds. 


EAST BATON ROUGE PARISH ROAD DISTRICT NO. 12 (P. O. 
Baton Rouge), La.—NO BIDS.—No bids were received for the $25,000 
5% Series M road bonds offered on April 15—V. 118, p. 1700. Date 
Feb. 15 1924. Due on Feb. 15 as follows: $1,000, 1925 to 1939, incl.; 
$2,000, 1940 to 1944, incl. 


EAST CANON CITY, Fremont County, Colo.—BONDS VOTED.— 


At the election held on April 1 (V. 118, p. 933) the proposition to issue $30,- 
000 water bonds carried by a vote of 120 for to 13 against. 


EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.— 
The $145,000 5% street impt. bonds offered on April 12—V. 118, p. 1700— 
have been awarded to the Illinois Merchants ust Co. of Chicago at 
100.708, a basis of about 4.88%. Date April 1 1924. Due yearly on 
Oct. 1 as follows: $12,000, 1925 to 1935 incl., and $13,000, 1936. 


EASTON, Northampton County, Pa.—BONDS AUTHORIZED.— 
At a recent election held in the city, the voters authorized the issuance 
of $250,000 permanent street impt. bonds. The City Council has directed 
the City Controller to prepare the bonds. 


EASTON SCHOOL DISTRICT (P. O. Easton), Northampton 
County, Pa.—BOND SALE.—The First National Bank of Easton has 
purchased the $500,000 44% coupon school bonds offered on March 31 


(V. 118, p. 1174) at par. ate May 11924. Due $100,000 on May 1 in 
1934, 1939, 1944, 1949 and 1954. 


ELGIN SANITARY DISTRICT (P. O. Elgin), Kane County, IIl.— 
BOND SALE.—The Northern Trust Co. of Chicago has purchased the $700,- 
000 5% coupon sanitary sewer bonds offered on April 15 (V. 118, p. 1818) 
for $722,050, equal to 103.15, a basis of about 4.655%. Date May 1 1924. 
Due on May 1 as follows: $20,000, 1925: $22,000. 1926; $24,000. 1927; 
$25.000, 1928 and 1929; $28,000, 1930; $30,000, 1931 and 1932; $32,000, 
1933: $34,000, 1934: $36,000, 1935 and 1936; $38,000, 1937; $40,000, 1938; 
$42,000, 1939; $44,000, 1940; $46,000, 1941; $48,000, 1942; $50,000, 1943, 
and $48,000, 1944. 


EL PASO, El Paso County, Texas.—BOND ELECTION .—An election 
will be held on May 7 to vote on the question of issuing the following bonds: 
$500 ,000 school bonds. $100,000 sewer extension bonds. 

37,000 retaining wall bonds. 150,000 street and alley bonds. 

105.000 levee bonds. 40,000 fire bonds. 
6,000 drainage bonds. 95,000 park bonds. 


EMMETT, Gem County, Idaho.—BOND ELECTION .—An election 


will be held on April 29 to vote on the question of issuing $17,429 90 paving 
and $10,977 03 water bonds. 


ERIE, Erie County, Pa.—BOND SALE.—On April 11 the Erie Trust 
Co. of Erie purchased the $225,000 44% % intercepting sewer and sewage 
disposal works coupon bonds offered on that day—V. 118, p. 1701—at 
102.05, a basis of about 4.32%. Date May 1 1924. Due yearly on 
May 1 as follows: $7,000, 1926 to 1932 incl., and $8,000, 1933 to 1954 
incl. Legality approved by Barnes, Biddle & Norris of Philadelphia. 

Financial Statement (as Officially Reported). 
Assessed valuation of taxable property, 1924....._--.---- $120,145,129 00 
eee flO rr esi are Sa ee 60,000, 
Net funded debt, including this issue___-...-...._------ 3,815,151 55 

Ratio of net debt to assessed valuation, 3.17%. Population, 1910 
census, 66,525: 1920 census, 102,093; 1924 (estimated), 120,000. 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—Harris, Forbes & 
Co. and the National City Co. of New York have purchased $800,000 
4%% coupon road bonds. Denom. $1,000. Date March 1 1924. Principal 
and semi-ann. int. (M. & 8.) payable at the office of the County Treasurer. 
Due yearly on March 1 as follows: $300,000, March 1 1939, and $100,000, 
1940 to 1944 inclusive. 

ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING.—Sealed 
bids will be received by Walter P. Babb, County Treasurer, until 11 a. m. 
April 25 for the following issues of 414% coupon bonds: 
$115,000 Gloucester Rockport Highway Loan Act of 1919 bonds, peyane 

$25,000 on May 1 from 1925 to 1928 incl., and $5,000 May 1 1929. 

33,000 Haverhill Lower Bridge Act of 1922 Loan No. 1 bonds, payable 

$11,000 on May 1 from 1925 to 1927 inclusive. 

Denom. $1,000. Date May 1 1924. Prin. and semi-ann. int. (M. &S.) 
payable at the Merchants National Bank in Salem, or at holders’ option 
at the First National Bank of Boston. These bonds are said to be exempt 
from taxation in Massachusetts, and are engraved under the supervision 
of and certified as to genuineness by the First National Bank of Boston; 
their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished the purchaser. All legal papers incident to these 
issues will be filed with said bank where they may be inspected at any time. 


ESTANCIA, Torrance County, N. Mex.—BONDS DEFEATED.—The 
proposition to issue $12,0C0 sewer bonds submitted to a vote of the people 
at the election held on April 1 (V. 118, p. 1306) failed to carry. 


EUREKA, Greenwood County, Kan.—BOND SALE.—The Fidelity 
Trust Co. of Kansas City on April 8 purchased $26,000 5% memorial 
bonds at a premium of $11 00, equal to 100.04—a basis of about 4.98%. 
Date April 1 1924. Due April 1 1944. 


FAIRPORT (P. O. Fairport Harbor), Lake County, Ohio.—BOND 
OFFERING .—Sealed bids will be received by L. E. Kendle, Village Clerk, 
until 12 m. April 23 for $12,000 54% Village Hall impt. bonds. Denom. 
$500. Date April 11924. Int. A. & O. Due $500 each six months from 
April 1 1925 to Oct. 1 1936 incl. Certified check for $500 on some solvent 
bank, payable to the Village Treasurer, required. Purchaser to take up and 
pay for bonds within 10 days from time of award 


FALMOUTH, Barnstable County, Mass.—BOND SALE.—Brown 
Bros. & Co. of New York have purchased an issue of $125,000 44% 
school bonds at 101.231, a basis of about 4.10%. Date April 1 1924. 
Due 1925 to 1944 inclusive. 


FERNDALE, Oakland County, Mich.—BOND SALE.—An issue cf 
$30,000 5% paving bonds has been sold to the First State Bank of Roya- 
Oak for $30,328 50, equal to 101.09. Denom. $1,000. Date Oct. 16 1923. 
Int. A. & O. Due in 10 years. 


FORT EDWARD UNION FREE SCHOOL DISTRICT (P. O. Fort 
Edward), Washington County, N. Y.—BOND SALE.—The $240,000 
coupon school bonds offered on April 12—V. 118, p._1701—have been 
awarded as 4%s to the Union National Corp. of New York at 101.37, a 
basis of about 4.66%. Date Jan. 1 1924. Due $5,000 yearly on Jan 1 
from 1925 to 1972, inclusive} 


FORT WORTH, Tarrant County, Texas.—BONDS REGISTERED .— 


The State Compioter of Texas registered $1,131,000 5% serial funding 
bonds on April 9. 


FLORAL PARK, Nassau County, N. Y.—BOND SALE.—D. T. 

Moore & Ce. of New York have been awarded the $33,000 incinerator 

lant bonds offered on April 15 as 4%s at 100.51, a basis of about 4.405%. 
Date May 11924. Due $3,000 yearly on July 1 from 1925 to 1935 inc. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND OFFERING. 
—Sealed bids will be received until 9 a. m. April 26 by Opvha Moore, 
Clerk Board of County Commissioners, for $54,135 54% 1. C.H. No. 48 
bonds Denom: $1,000 and one for $135. Date April 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the County Treauser’s office. 
Due yearly on Oct. 1 as follows: $6,135, 1925, and $6,000, 1926 to 1933 
incl. Certified check for 1% of the amount of bonds bid for, payable 
to the County Commissioners, required. 

FREDONIA, Wilson County, Kan.—BOND OF FERING.—Sealed ro- 
posals will be received by W. O. Starns, City Clerk, until 2:30 p.m. April 21 
for $150,000 5% municipal light, heat and power bonds. Denom. $1,000 
and $500. Date Mar.11924. Principal and semi-annual interest (M. &8.) 
payable at the office of the State Treasurer. Due $7,500 yearly en Mar. 1 





























1948 


THF CHRONICLE 





[Vor. 118. 














check upon some 
for 2% of bid, 
offered on April 10 


A certified or cashier 


.n 
Trea rer 
res ] 


to be 


from 1934 to 1953, inclusive. 
bank in Wilson County, payable to the City 
required. These bonds were originally scheduled 
(V. 118, p. 1701 


FREEMAN INDEPENDENT SCHOOL DISTRICT NO. 41 (P. O, 

reeman), Hutchinson County, So. Dak.--BOND OF FERING.—-Sealed 
bids will be received by Joseph A. Wollmann, Clerk Board of Education, 
until 7 p. m. April 25 for $55,000 school building bonds bearing interest at 
a rate not to exceed 5%% Date April 1 1924. Prin. and semi-ann. int. 
payable at place named by purchaser. Due on April 1 as follows: $2,000 
1932, $3,000 1933, $2,000 1934, $3,000 1935, £5,000 1936 to 1944, incl. 
A certified check for 5% of issue payable to the said district required. The 
Board wil! furnish blank bonds and the legal opinion of Ambrose Tighe 
of St. Paul. 


FREEPORT, Armstrong County, Pa.—BOND SALE. 


On April 7 
the $10,000 444% street improvement bonds offered on that day 4 


v. Lee, 


p. 1441—were sold to the Farmers National Bank of Freeport. Due 
uly 1 1953. 
GALLIPOLIS, Gallia County, Ohio.—BOND OFFERING.—W. P. 


Kling, City Audotir, wil] receive sealed bids until 12 m. May 2 for $37,000 
6% street impt. bonds. Denom. $1,000. Date April 1 1924. Int. A. & O. 
Due yearly on Oct. 1 as follows: $5,000, 1925, and $4,000, 1926 to 1933 
incl. Cert. check for $1,000, payable to the City Auditor, required. 


GERMANIA SCHOOL DISTRICT NO. 12, Dunn County, No. Dak 

BOND OFFERING.—Bids will be received by Frank Commes, District 
Clerk. until 2 p. m. May 3 at the County Auditor's office in Manning. for 
$2,000 school building bonds bearing interest at a rate not to exceed 7%. 
Denom. $1,000. Date May 31924. Due May 3 1944 A certified check 
for 5% of bid required. 

GIBSON COUNTY (P. O. Trenton), Tenn. BOND OFFERING 
R. K. Taylor, County Judge, will receive sealed bids until 11 a. m. May 3 
for $500,000 5% highway bonds. Date April 1 1924. Due $20,000 on 
April 1 from 1929 to 1953, inclusive. 

GILA VALLEY AGRICULTURAL DISTRICT, Ariz.—BOND SALE. 
—A special telegraphic dispatch from our Western correspondent advises 
us that C. W. Traintor has purchased $200,000 6% bonds. 


GLENWOOD SPRINGS, Garfield County, Colo.—BOND SALE.— 
The Citizens National Bank of Glenwood Springs has purchased $53,500 
4%% refunding bonds at 98. 


GOUVERNEUR, St. Lawrence County, N. Y.—BOND OFFERING.— 
A.M. Jepson, Village Clerk, will receive sealed bids until 7:30 p. m. April 29 
for $40,000 coupon village bonds, not to exceed 5%. Denom. $1,000. 
Principal and semi-annual interest (F. & A.) payable at any bank or trust 
company in the State of New York. Dueserially. Certified check for 5% 
of the amount of bonds bid for, required. 


GRAND ISLAND, Hall County, Neb.—-BONDS DEFEATED.—The 
proposition to issue $50,000 414% park bonds, submitted to a vote of the 
people at the election held on April 1 (V. 118, p. 1175), failed to carry. 


GRAND RAPIDS, Kent County, Mich.—BONDS VOTED.—BONDS 
DEFEATED.—tThe proposition to issue $500,000 bonds water extension 
carrion by a vote of 5,247 to 5,198 at the election held on April 7—V. 118, 
p. 575. 

The $40,000 issue for wholesale and retail market building, submitted to 
the electors at the same time was defeated. 


GRAND SALINE, Van Zandt County, Texas.—-BOND ELECTION.— 
On May 6 a proposition to issue $50,000 water-works bonds will be sub- 
mitted to a vote of the people. V. B. Crosby, Mayor. 


GRANT COUNTY (P. O. Marion), Ind..-BOND OF FERING.—Geo. B. 
Nottingham, County Treasurer, will receive sealed bids until 9 a. m. 
April 21 for $24,500 5% coupon Chester C. Mason et al. stone road bonds. 
Denom. $1,225. _Date Dec. 41923. Int. M.&N.15. Due $1,225 each 
six months from May 15 1925 to Nov. 15 1934 inclusive. 


GREENE COUNTY (P. O. Grand Junction), lowa.—BOND OFFER- 
ING.—Sealed bids will be received by the County Auditor until April 25 
for $200,000 5% paving bonds. 


GREENFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Green- 
field), Adair County, lowa.—BOND ELECTION.—On April 28 an 
election will be held to vote on the question of issuing $110,000 school- 
building bonds. W. E. McCreight, Secretary Board of Directors. 


GUTHRIE SCHOOL DISTRICT NO. 60 (P. O. Guthrie), Logan 
County, Okla..-BOND SALE.—The American National Company of 
Oklahoma City has purchased $70,000 5% school bonds. Denom. $1,000. 
Date Jan. 1 1924. Prin. and semi-ann. int. (J. & J. 1) payable at the 
Mechanics & Metals National Bank in New York. Due on Jan. 1 as fol- 
lows: $18,000, 1934; $17.000, 1939; $18,000, 1944; $17,000, 1949. 


HALL COUNTY ROAD DISTRICT NO. 3 (P. O. Memphis), Texas. 
—BOND SALE.—The $200,000 5% % serial road bonds registered by the 
State Comptroller of Texas on Mar. 12 (V. 118, p. 1701) have been pur- 
chased by the Brown-Crummer Co. of Wichita. 


HALL COUNTY ROAD DISTRICT NO. 5 (P. O. Memphis), Texas.— 
BOND SALE .—The $175,000 5% % serial road bonds registered by the State 
Comptroller of Texas on Mar. 12 (V. 118, p. 1701) were purchased by the 
Brown-Crummer Co. of Wichita. 


HAMILTON, Butler County, Ohio.— BONDS AUTHORIZED .—Issues 
of $6,542 and $14,887 80 improvement bonds have been authorized. 
Denoms. $654 20 and $1,488 78. Date May 11923. Prin. and semi-ann. 
int. (F. & P’? payable at the City Treasurer's office. 
on Aq eg ben" ey ameres pies that : he ge bonded debt (including 

tf) roposed issues) is $4.729,578 18, the assessed valuation $61,- 
444,000 and the tax rate (per $1,000) $24. = 

HARBOR BEACH, Huron County, VOTED .— 
TENTATIVE DATE OF OFFERING .—By a vote of 343 to 57 a proposition 
to issue $10,000 paving bonds not to exceed 6% was carried by the electors 
recently. Due $1 000 yearly on July 1 from 1925 to 1934, incl. The City 
Sale toon that bids will be received and opened for sale of bonds about 


HARDIN, Big Horn County, Mont.—BOND OFFERING.—City Cler 
D. L. Egnew will offer at public auction on May 10 at 10 a. mn $28 600 
6% coupon lighting plant bonds. Denom. $500. Date April 1 1924. 

n. and semi-ann. int. (J. & J.) payable at the City Treasurer’s office 
or at some bank in New York City. Due April 1 1944; optional April 1 
1934. A certified check for $1,000, payable to the City Treasurer, required. 


HARRISON, Hudson County, N. J.—BOND OFFERING.—F i 
C. MacDonald, City Clerk, will receive sealed bids until 9 D. m. M6 
for the following issues of 4%4°% coupon or registered bonds. No more 
bonds to be sold than will produce a premium of $1,000 over each issue. 
$178,000 impt. Due yearly on May 1 as follows: $10,000, 1925 to 1939 

417,000 a. $15,000. 4940. and $13,000. 1941. 
J assaic Valley Sewer. ue yearly on May 1 as follows: : » 
1925 to 1927 incl.. and $3.000, 1928 to 1964 incl. "$2000 
Prin. and semi-ann. int. (M. & N.) 
Trust Co. of Harrison in gold. The 


Denom. $1,000. Date May 1 1924. 
pe i at ny West ——_ yr ny 
nds prepared under the supervision of the U. S. Mtge. 
Co. of New York, which will certify as to the genuineness of tok chceakunes 
of the officials and the seal impressed thereon and the validity of the 
yn Red TD ay y Ay oe a 5 & Longfellow of New York. 
% 0 e€ amount o 
San. seamed. As ponds bid for, payable to the 


HARVEY COUNTY SCHOOL DISTRICT NO. 52 (P. O. 
Kan.—BOND OFFERING.—Sealed bids wiil be received ante rs 
April 24 by W. A. Backman, District Clerk, for $38,000 5% school bonds. 


Mich.—BONDS 








Denom. $1,000. Date April 1 1924. Interest semi-annual. D : 
1929; $13.000, 1934; $12,000, 1939. A’ certified check for 25% "et bia 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P.O 
City), Nassau aunty, N. Y.—BOND SALE.—The following Ahoy ee 
of 4% % coupon school bonds offered on April 11 (V. 118, p- 1701) have been 
sold to H. L. Allen & Co. and Gibson & Leefe of New York: at 101.739— 
a basis of about 4.53% $417,500 school building. Due yearly on Dec. 15 
67.500 jo bees pad $18,000. be ap and ee oe to 1943 incl. 
’ . ue yearly on Dec. as follows: $1, ‘ 
500, 1925 to 1943 incl. rem Tones 108 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 22 (P. O. 

loral Park), Nassau County, Y.—BOND OFFERING.—Wallace 
Thurston, District Clerk, will receive sealed bids until 8 p. m. Apri) 22 for 
$140,000 school bonds not to exceed 6%. Denom. $1,000. Date July 1 
1924. Int. semi-ann. Due $5,000 yearly on July 1 from 1926 to 1953. 
Certified check for 2% of the amount of bonds bid for required. 


Financial Statement. 
Assessed valuation, 1923 a er as as as wa a al eae id dy $4 693 282 
Bonded indebtedness (including this issue) 296 500 
Estimated population, 7,500. 


HENDERSON, Rusk County, Texas.—BONDS VOTED.—At the 
election held on March 27 (V. 118, p. 1441) the voters authorized the issu- 
ance of $75,000 5% street paving bonds by a vote of 3 to 1. 


HIGHLAND PARK, Wayne County, Mich.—BONDS VOTED.—At 
an election held on April 7 the electors favored a proposition to issue $200,000 
hospital bonds by voting 6,014 to 1,764. 


HILL COUNTY (P. O. Hillsboro), Texas.—BONDS VOTED.— 
At the election held on March 22—V. 118, p. 1050—the voters authorized 
the issuance of $50,000 road bonds by a vote of 76 ‘‘for’’ to 25 ‘‘against."’ 


HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 45 (P. O. Tampa), Fla.—BOND SALE.—The $60,000 6% school 
ponds offered on April 10 (V. 118, p. 1441) were purchased by the Bank 
of West Tampa of Tampa at a premium of $1,650, equal to 102.75—a 
basis of about 5.46%. Date April 11924. Due $5,000 on April 1 from 
1925 to 1936, inclusive. 

HOLYOKE, Hampden County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston have purchased the following 44% bonds at 101.020: 
$200,000 highway. Due 1925 to 1934 incl. 

75,000 bridge. Due 1925 to 1944. 

Date April 1 1924. 


HORNELL CITY SCHOOL DISTRICT (P. O. Hornell), Steuben 
County, N. Y.—BOND SALE.—Sherwood & Merrifield, Inc., of New 
York have purchased $100,000 school bonds as 4's at 100.69, a basis of 
about 4.44%. Denom. $1,000. Date Nov. 11923. Int.semi-ann. Due 
$10,000 yearly on Nov. 1 from 1936 to 1945 incl. Legality approved by 
Clay & Dillon of New York. 


HOT SPRINGS, Sierra County, N. Mex.—BONDS VOTED.—At an 
election held on April 1—V. 118, p. 1441—the voters authorized the 
issuance of $50,000 water bonds. 





HOWELL, Colfax County, Neb.—BOND ELECTION.—At an elec- 
tion held on April 1 (V. 118, p. 1441) the voters authorized the issuanc* of 


$8,000 coupon water extension bonds by a vote of 147 for to 61 against. 


HUNTINGTON PARK UNION HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif.—BOND OFFERING.—Sealed proposals will be 
received by L. E. Lampton, County Clerk, until 2 p. m. April 28 for $750,- 
000 5% school bonds. Denom. $1,000. Date April 1 1924. Prin. and 
semi-ann. int. payable at the County Treasury. Due on April 1 as follows: 
$7,000, 1926: $16,000. 1927 to 1929 incl.: $10,000, 1930: $15,000, 1931 to 
1933 incl .; $20,000, 1934; $15,000, 1935 to 1940 incl.; $11,000, 1941; $15,000, 
1942 to 1945 incl.: $16,000, 1946 to 1949 incl.; $21,000, 1950 to 1960 incl.: 
$411,000, 1961 to 1964. The assessed valuation of the taxable property in 
said high school district for the year 1923 is $41,424,495. and the amount 
of bonds previously issued and now outstanding is $873,000. Payment for 
and delivery of bonds will be made at the office of the Board of Supervisors 
A certified or cashier's check for 3% of issue, payable to the Chairman of 
the Board of Supervisors, is required. 

HYDE PARK, Los Angeles County, Calif.—-BONDS VOTED.—A 
proposition to issue $250,000 water works bonds, submitted to a vote of the 
people at a recent election, carried by a count of 634 to 15. 


ILLINOIS (State of).—BOND SALE.—A _ syndicate composed of 
Speyer & Co., the Chase Securities Corp., Blair & Co. and Barr Bros. 
& Co., all of New York, and the Federal Securities Corp. and the Central 
Trust Co. of Illinois, both of Chicago, has been awarded the $10,000,000 
4\%% State Service Compensation Series ‘‘D’’ coupon or registered bonds 
offered on April 17—V. 118, p. 1819—at 100.197, a basis of about 4.48%. 
Denom. $1,000. Date April 11924. Prin. and ann. int. (Aug. 1) payable 
at the office of the State Treasurer. Due yearly on Aug. 1 as follows: 
$340,000. 1925; $360,000, 1926; $370,000, 1927: $390.000, 1928; $410.00, 


1929; $430,000, 1930; $450,000, 1931; $470,000, 1932; $490,000, 1933; 
$510,000, 1934; $530,000, 1935; $560, , 1936; $580,000, 1937; $610,000, 
1938; $640,000, 1939; $670,000, 1940; $700,000, 1941; $730,000, 1942, 


and $760,000, 1943. 


INDEPENDENCE, Cuyahoga County, Ohio.— BOND OFFERING.— 
E. F. Keller, Village Clerk. will receive sealed bids until 12 m. (Central 
standard time) May 13 for $4,458 38 544% coupon general village portion 
improvement bonds. Denom. $500 and one each for $200 and $258 38. 
Date May 1 1924. Prin. and semi-ann. int. (M. & N.) payable at the 
Village Treasurer's office. Due yearly on Nov. 1 as follows: $458 38, 1925. 
and $500, 1926 to 1933 incl. Certified check for 10°, of the amount of 
bonds bid for, payable to the Village Treasurer, required. Purchaser to 
take up and pay for bonds within 10 days from time of award. 


INDIANAPOLIS SANITARY DISTRICT, Ind.—BOND OFFERING. 
-——Until 12 m. May 5 sealed bids will be received by Jos. L. Hogue, City 
Comptroller, for $600,000 44% % coupon ‘Sanitary District Serial Bonds, 
First Issue 1924."" Denom. $1.000. Date May 1 1924. Bonds shall be 
negotiable as inland bills of exchange and the principal and semi-ann. int. 
(J. & J.) shall be payable at the office of the Treasurer of Marion County. 
Due $12,000 yearly on July 1 from 1926 to 1975 incl. Each bidder is to 
state in his bid that he has taken lezal advice and is satisfied with the legal- 
ity of the bonds as respects all steps taken up to the presentation of his bid, 
and that said bid is conditioned only as to the legality of the steps there- 
after taken. Each bid must be accompanied by a check, payable to the 
Treasurer of the Sanitary District, for at least 3% of the face value of the 
bonds bid for, certified good by a responsible bank or trust company, as 
security that the bid, if accepted, will be performed. 


ITALY, Ellis County, Texas.—BONDS REGISTERED.—The State 
Comptrolier of Texas registered $20,000 514% street improvement bends 
on April 10. 


JACKSON, Jackson County, Mich —BONDS VOTED.—At the 
election held on April 7 (V. 118, p. 1576) the proposition to issue $1,012,000 
general sewer bonds was carried. ; f 

BONDS DEFEATED.—Bonds for nurses’ home and various improve- 
ments totaling $165,000 were defeated. 


JASONVILLE SCHOOL CITY (P. O. Jasonville), Ind.—BOND SALE. 
—The $51,000 5% coupon school bonds offered on April 14 (V. 118, p. 
1702) have been awarded to the Fletcher Savings & Trust Co. of Indi- 
gnreets 26 101.58. Date April 15 1924. Due each six months beginning 
July 1 1925. 


JASPER COUNTY (P. O. Carthage), Mo.—BOND SALE.—The 
Conqueror Trust Co., of Joplin, has en $175,000 county bonds at a 
premium of $1,402 50, equal to 100.50. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 48, Colo.— 
BOND ELECTION—BOND SALE.—-Our Western correspondent advises 
us in a special telegraphic dispatch that $95,000 school bonds have been 
sold to Este & Co. of Denver subject to being voted at an election to be 
held on May 5. 


JEFFERSON SCHOOL TOWNSHIP (P O. Greencastle), Putnam 
County, Ind.—BOND OFFERING.—Sealed bids will be received by 
Gilbert E. Ogles, Township Trustee, until 4 p. m. May 5 at the Central 
National Bank of Greencastle for $37,900 5% school bonds. nom. 
$675 and two for $675. Date May 5 1924. Int. J. & J. 15. Due each 
= monte st follows: $1,350, July 15 1925 to July 15 1938, and $1,450. 

an. 1 i 


JIM WELLS COUNTY (P. O. Alice), Texas.—BOND SALE.—A 
special wire from our Western representative advises us that the First 

ational Co. of Corpus Christi has purchased $100,000 5%% coupon 
special road bonds at par. Apparently these are the bonds offered un- 
successfully on Feb. 16—V. 118, p. 934. 


JONES COUNTY ROAD DISTRICT NO. 1, Texas.—BOND ELEC- 
TION.—Our Western co ndent advises us in a telegraphic d tch 
that an election will be held on May 3 to vote on issuing $500, % 
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KEANSBURG, Monmouth County, N. J.—BOND SALE.—The two 
issues of 544% coupon or registered bonds offered on April 15—V. 118, 
p. 1702—have been sold as follows: 
$194.000 ($200.000 offered) water to M. M. Freeman & Co. of Philadelphia 

at 103.10, a basis of about 5.255°>. Due yearly as follows: 
$5,000. 1926 to 1959 incl., and $6,000, 1960 to 1963 incl. 
128,000 ($132.000 offered) sewer to H. L. Allen & Co. of New York at 
103.16, a basis of about 5.255%. Due yearly as follows: $3,000, 
1926 to 1949 incl., and $4,000, 1950 to 1963 incl. 
Denom. $1,000. Date May 1 1924. 


KELSO, Cowlitz County, Wash.—BOND ELECTION.—An election 
will be held on May 20 to vote on the question of issuing $250,000 6% 
20-year special water reserve bonds. 

KENT COUNTY (P. O. Dover), Del.—BONDS AWARDED IN 
PART .—The Farmers Bank of Dover took $200,000 and A. B. Magee of 
Dover $5,000 of the $600,000 414% coupon gold State aid road bonds 
offered on March 25—V. 118, p. 1051—at 98.50 and 99, respectively. 
Date April 1 1924. 
_ The above appeared in our issue of March 29 on page 1576. 
in receipt of the maturity of the bonds as follows: : 
$200,000 mature $20,000 in 1926 to 1930 incl. and $25,060 in 1931 to 1934 

inclusive. 
5,000 mature in 1935. 

KERSEY, Weld County, Colo.—BONDS VOTED.—At a _tcent elec- 
tion the voters authorized the issuance of $3,000 refunding bonds. 


KING COUNTY SCHOOL DISTRICT NO. 51 (P. O. Seattle), Wash. 
—BOND OFFERING .—Sealed bids will be received until 11 a. m. April 26 
by W. W. Shields, County Treasurer, for $30,000 coupon school bonds 
bearing intcrest at a rate not to exceed 6%. Prin. and int. payable at the 
office of the County Treasurer in Seattle. A certified check or draft for 


1% =f par value of bonds, payable to the Treasurer of King County, is re- 
quired. 


KING COUNTY SCHOOL DISTRICT NO. 86 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
April 26 by W. W. Shields, County Treasurer, for $25,000 coupon school 
bonds bearing interest at a rate not to exceed 6%. Prin. and int. payabl. 
at the office of the County Treasurer in Seattle. A certified check or draft 


for 1% of par value of bonds, payable to the Treasurer of King County, 
is required. 


KING COUNTY SCHOOL DISTRICT NO. 186 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
May 3 by W. W. Sheilds, County Treasurer, for $5.000 coupon school 
bonds bearing interest at a rate not to exceed 6%. Principal and interest 

ayable at the office of the Treasurer in Seattle. A certified check or draft 
or 1% of par value of bonds, payable to the Treasurer of King County, is 
required. 


KING COUNTY SCHOOL DISTRICT NO. 200 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
May 3 by W. W. Shields, County Treasurer, for $55,000 coupon school 
bonds bearing interest at a rate not to exceed 6%. Principal and interest 
payable at the office of the County Treasurer in Seattle. <A certified check 
or draft for 1% of par value of bonds, payable to the Treasurer of King 
County, is required. 

KNOX CITY INDEPENDENT SCHOOL DISTRICT (P. O. Knox 
City), Knox County, Texas.—BONDS VOTED.—At the election held 
on March 8 (V. 118, p. 1051), the voters authorized the issuance of $40,000 
6% school bonds by a vote of 217 for to 19 against. 

LAFAYETTE, Lafayette Parish, La.—BONDS VOTED.—At a recent 
election, we are advise’ by wire from our Western correspondent, $250,000 
water and light extension bonds were voted. 

LAKE ALFRED, Polk County, Fla.—BOND OFFERING.—J. R. 
Boley, City Clerk, will receive sealed bids until 2 p. m. May 1 for $40,000 
6% coupon water bonds. Date Feb. 1 1924. Prin. and semi-ann. int. 
payable in Lake Alfred or New York. Due $2,000 on Feb. 1 from 1928 to 


1947 incl. A cert. check for $1,500 required. Legality approved by John 
C. Thomson, New York City. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—Until 
12 m. mae 5 sealed bids will be received by A. I. Kaufman, Director of 
Finance, for $39,000 5% city’s portion impt. bonds. Denom. $1,000. 
Date June 1 1924. Prin. and semi-ann. int. payable at the above official's 
office. Due vearly on Oct. 1 as follows: $3,000, 1925 to 1933 incl., 
and $4,000, 1934 to 1936 incl. Certified check for 5% of the amount of 
bonds bid for, payable to the city, required. 


LANCASTER, Fairfield County, Ohio.—BOND SALE.—The fol- 
lowing two issues of impt. bonds offered on April 7—V. 118. p. 1307—have 
been awarded to A. E. Aub & Co. of Cincinnati at 103.15, a basis of about 


We are now 


5.18%: 
$22,350 6% East Fifth Ave. special assessment Date March 1 1924. Denom. 
$2.233. Due $2,233 yearly on Sept. 1 from 1925 to 1934 incl. 
15,000 5%4% general street improvement. city’s share. Date April 1 1924. 
Denoms. $1,000 and $500. Due $1,500 yearly on Oct. 1 from 
1925 to 1934 inclusive. 
LANCASTER, Lancaster County, Pa.—BONDS VOTED.—An issue 
ef $150,000 414% Felter plant bonds has been voted by the City Council. 
Due yearly on May 15 from 1928 to 1934 inclusive. 


LAS CRUCES SCHOOL DISTRICT (P. O. Las Cruces), Dona Ana 
County. N. Mex.—BOND OFFERING.—Our Western correspondent ad- 
vises us in a special wire that bids will be received until May 15 for $150,000 
school bonds. 


LAS VEGAS, San Miguel County, N. Mex.—BONDS VOTED.—At 
the election held on April 1 (V. 118, p. 1307), the proposition to_ issue 
$20,000 6% fire-protection bonds carried by a vote of 185 to 90. W. G. 
Benjamin, City Clerk. 

LEFLORE COUNTY (P. O. Greenwood), Miss.—BOND OFFERING. 
—Bids will be received by A. R. Bew, Clerk Board of Supervisors, until 
12 m. May 6 for $200,000 road impt. bonds bearing interest at a rate not 
to quesee 6%. Int.semi-ann, A certified check for $1,000 will be required 
with bid. 


LEWISTOWN, Mifflin County, Pa.—BOND SALE.—M. M. Freeman 
& Co. of Philadelphia have been awarded the following two issues of 444% 
sewer bonds: ‘ 
$20,000 sewer. Denom. $1,000. Date April 1 1924. Due April 1 1954. 

Optional in 1934. . 
35,500 sewer. Denom. $500. Date March 1 1924. Due March 1 1954. 
Optional in 1934. 7 

Prin. and semi-ann. int. (M. & S.), payable at the Russell National 
Bank of Lewistown. 
of Philade!phia. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Sealed bids will 
be received by C. H. Churchill, City Auditor, until 12 m. May 8 for the 
following bonds: 
$15,000 5%4% water main. Denom. $1,000. Date March 15 1924. Int. 

M.&N.15. Due $1,000 yearly on Sept. 15 from 1925 to 1939 incl. 
29,000 54% sewer bonds No. 3. Denom. $500. Date April 15 1924. 

Int. A. & O. 15. Due $500 each six months from April 15 1925 to 

Oct. 1 1945 inel. and $1,000 April 15 1946 to Oct. 15 1949 incl. 

Prin. and semi-ann. int. payable at the office of the Sinking Fund Trus- 
tees. Certified check for 2% of the amount of bonds bid for on a solvent 
bank, payable to the City Treasurer, required. 


LITTLEFIELD, Lamb County, Texas.—BONDS VOTED.—By a vote 
of 112 “‘for’’ to 9 “‘against,’’ the people authorized the issuance of $80,000 
school-building bonds at a recent election. 

LIVINGSTON, Park County, Mont.—BONDS DEFEATED.—The 
proposition to issue $45,000 water bonds, submicted to a vote of the people 





| bonds. 


1925 to 1949, inclusive, except in the vears 1927, 1930, 1933, 1936, 1939, 
1942, 1945 and 1947 to 1949, when $7,000 becomes due. 


_LUCAS COUNTY (P. O. Toledo), Ohio.—BOND OFFERING.—Sealed 
bids will be received by Adelaide E. Schmitt, Clerk Board of County Com- 
epee, wae 10 a. m. (Eastern time) May 7 for the following issues of 
5% % bonds: 
$39,777 local sanitary sewer No. 100. Denom. $1,000 and one for $777. 

Due yearly in April as follows: $4,777 1925, and $5,000 1926 to 
1932 incl. 

48,935 water supply line No. 69. Denom. $1,000 and one for $935. Due 
yearly in April as follows: $5,935, 1925; $6,000, 1926 to 1931 incl., 
and $7,000, 1932. 

93,530 local sanitary sewer No. 93. Denom. $1,000 and one for $530. 
Due yearly in April as follows: $9,530, 1925; $10,000, 1926 to 1929 
inel., and $11, , 1930 to 1933 incl. 

34,947 local sanitary sewer No. 99. Denom. $1,000 and one for $947. 
Due yearly in April as follows: $3,947, 1925; $5,000, 1926 to 1929 
incl., and $5,000, 1930 to 1932 incl. 

21,288 water supply line No. 80. Denom. $1.000 and one for $1,288. 
Due yearly in April as follows: $2,288, 1925; $3,000; 1926 to 193C 
incl., and $4,000, 1931. 

19,775 water supply line No. 81. Denom. $1.000 and one for $775. 
ae you in April as follows: $1,775, 1925, and $3,000, 1926 to 

9: nel. 

Date May 15 1924. Prin. and semi-ann. int. payable at the County 
Treasurer's office. Certified check for $500 on a bank doing a regular 
beating business in Toledo required. Conditional bids will not be consid- 
ered. 

Statistics. 

Assessed valuation of property for taxation on the 1922 duplicate, $547,- 
023.540. Property is assessed at its true value. Tax rate per $1,000 for 
1923, $2140. Population, 1923, 290,000. Total bonded debt of county, 
foregoing issue not included, $7,845,811 81. Of the bonded debt of the 
county, the sum of $626,217 76 is paid by a levy on townships, and the sum 
of $6,191,977 78 is paid by special assessments against real estate. 

LYNBROOK, Nassau County, N. Y.—BOND OF FERING.—Frank H. 
Johnson, Village Clerk, will receive sealed bids until 8 p. m. April 28 for 
$15,000 paving bonds not to exceed 6%. Denom. $1,000. Date April 1 
1924. Interest J. & J. Due $3,000 yearly on Jan. 1 from 1925 to 1929, 
inclusive. Legality approved by Clay & Dillon of New York. Certified 


check for $3,500 required. 
TEMPORARY LOAN.—The Sagamore 





LYNN, Essex County, Mass. 
Trust Co. of Lynn has purchased a temporary loan of $150,000, dated 
April 10 1924 and maturing Nov. 3 1924 on a 4.04% discount basis. 


McCOOK JUNCTION, Redwillow County, Neb.—BONDS DE- 
FEATED.—At an election held on April 1 (V. 118, p. 1576), the $12,400 
water-works and $3,000 water extension bonds were defeated. 


MALTA, Bowie County, Tex.—BONDS VOTED.—By a vote of 95 for 
to 17 against the people at a recent election authorized the issuance of 
$6.090 school bonds. 

MANCHESTER, Hillsborough County, N. H.—TEMPORARY 
LOAN .—A temporary loan of $1,000,000, dated April 12 1924 and maturing 
Dec. 5 1924, has been awarded on a 4.17% discount basis, plus a premium 
of $18 to the Amoskeag Trust Co. of Manchester. 


MARION, McDowell County, No. Caro.—BOND OFFERING.— 
Sealed bids will be received until 11 a.m. May 6 by L. A. Neal, Town Clerk, 
for $20,000 6% refunding bonds. Denom: $1,000. Date April 1 1924. 
Prin. and semi-ann. int. (A. & O.) payable at the Chase National Bank, 
N. Y. City. Due on April 1 as follows: $1,000, 1926 to 1933 incl., and 
$2,000, 1934 to 1939 incl. A certified check upon an incorporated bank or 
trust company, or cash, for 2% of amount bid for, payable to the Town 
Treasurer, required. The approving legal —- of Storey, Thorndike, 
Palmer & Dodge of Boston will accompany bonds. 

MARSHALL AND WOODFORD COUNTIES SCHOOL DISTRICT 
NO. 120 .P. O. Washburn), Ill.—-BOND OF FERING.—Until 12 m. April 
24 sealed bids will be received by the Clerk of Board of Education for 
$33,000 5% school bonds. Denom. $1,000. Date April 1 1924. Int. 
payable annually. Legality approved by Wood & Oakley, of Chicago. 
Purchaser to pay for printing of bonds. Cert. check for $1,000, required. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND OFFERING.— 
Bids will be received by W. M. Canfield, County Auditor, until] 10 a. m. 
April 22 for $115,000 road bonds, bearing interest at a rate not to exceed 
5%. Denom. $1,000. Date April 1 1924. Int. emi-ann. Due on April 
1 as follows: $11,000 1935 to 1939, incl., and $12,000 1940 to 1944, incl. 
A certified check for 5% of issue, payable to the County Treasurer is 
required. Bidder will take care of the expense of paper, printing, legal 
opinions and all other items connected with the preparation and delivery 
of the bonds, so that neither the county nor the State will be required to 
bear any of this expense. 

MAURY COUNTY (P. O. Columbia), Tenn.—BOND SALE.—The 
$71,000 coupon highway bonds offered on April 15—V. 118, p. 1703— 
were purchased by the Maury County Trust Co. of Columbia as 4% at 
par. Date Dec. 1 1923. Due yearly beginning 1927. 


MEDINA, Medina County, Ohio.—BOND SALE.—The State In- 
dustrial Commission of Ohio purchased at par and accrued interest the 
$7,450 5%% water works series 1924 bonds, offered on April 12—V. 118, 
p. 1442. Date April 1 1924. Due $745 yearly on Oct. 1 from 1925 to 
1934. inclusive. 

MENOMINEE, Menominee County, Mich.—BOND SALE.—The 
Lumbermen’s National Bank of Menominee has purchased the $50,000 5% 
coupon water works bonds offered on April 10—V. 118, p. 1703—for $52.,- 
355, equal to 104.71, a basis of about 4.69%. Date April 1 1924. Due on 
April 15 as follows: $12,500 1951 and 1952 and $25,000 1953. 

MERCER COUNTY (P. O. Celina), Ohio.—BOND OFFERING.— 
Sealed bids will be received by Harold J. Kiegel, Clerk Board of County 
Commissioners, until 2 p. m. April 24 for $30,000 54% 1. C. H. No. 171 

Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. 
(A. & O.), payable at the County Treasurer's office. Due $6,000 yearly om 
Oct. 1 from 1925 to 1929, incl. Certified check for $200 required. 


MICHIGAN (State of).—BOND OFFERING.—Frank E. Gorman, 
State Treasurer, will receive sealed bids at the office of the State Adminis- 
tration Board, in Lansing, until 9 a. m. (Central standard time) April 22 





for $2,000,000 44% % coupon (with privilege of registration) highway impt- 


| bonds. 


Legality approved by Saul, Ewing, Rennick & Saul | 


at an election held on April 7 (V. 118, p. 934) failed to carry by a vote of | 


527 against, 94 for. 


LOS NIETOS SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS VOTED.—By a vote of 66 to 36, the people authorized the issuance 
of $100,000 school bonds. 


LOUDONVILLE VILLAGE SCHOOL DISTRICT (P. O. Loudon- 
ville), Ashland —pumte, Ohio.—BOND SALE.—The $160,000 5%% 
school bonds offered on April 15 (V. 118, p. 1820) have been sold to the 
Herrick Co. of Cleveland for $166,244, equal to 103.90—a basis of about 
5.09%. Date March 1 1924. Due yearly on Sept. 1 as follows: $6,000 





Denom. $1,000. Date May 15 1924. Prin. and semi-ann. int. 
payable at the State Treasurer's office or at the office of the fiscal agent in 
New York. Due May 15 1944. Certified check for 1% of the amount 
of the bid, payable to the State Treasurer, required. The official advertise- 
ment offering these bonds appears on a subsequent page of this issue. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by C. H. Campbell, City Auditor, until 12 m. May 8 
for $68,229 6% street improvement assessment bonds. Denoms. $1,000 
and $581. Date April 1 1924. Due $7,581 yearly on Sept. 1 from 1925 to 
1933 incl. Prin. and semi-ann. int. payable at the National Park Bank of 
New York. Legality approved by Peck, Shafer & Williams. Certified 
check for $500, payable to the City Treasurer, required. 


MIDDLETOWN, Butler County, Ohio.— BOND OFFERING .—Sealed 
bids will be received by. C. H. Campbell, City Auditor, until 12 m. (standard 
time) May 15 for the following issues of special assessment bonds: 
$16,000 5% sewer drains and ditch construction. Denom. $500. Date 

May 1 1924. Due $1,000 yearly on Sept. 1 from 1925 
to 1940, incl. 

8,100 54% street impt. Denom. $500 and $400. Date May 1 1924. 

Due $900 yearly on Sept. 1 from 1925 to_1933, incl. 

68,229 6% streetimpt. Denom. $1,000 and $581. Date April 1 1924. 
Due $7,581 yearly on Sept. 1 from 1925 to 1933, incl. 
Prin. and semi-ann. int. payable at the Nat. Park Bank of New York. 
All bids must be accompanied by a certified check on some solvent bank for 
$500, payable to the Treasurer of the city. Purchaser to receive and pay 
for bonds within ten days from the time of award. The proceedings leading 
up to the issuing of these bonds have been under the supervision of Peck, 
Schafer & Williams, attorneys, Cincinnati, whose opinion as to the validity 
will be furnished to the purchaser without charge. Purchasers are required 
to satisfy themselves as to the validity of these bonds prior to the bidding 
therefor and only unconditional bids will be considered. Purchzser is to 
pay for the entire expense for the delivery of said bonds. 
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MILAN COUNTY (P. O. Cameron), Texas.—NAME AND NUM- 
BER OF DISTRICT.—The official name and number of the district to vote 
on the question of issuing $75,000 road bonds on Apri! 26, notice of the 
Seowen of tree was given in V. 118, p. 1703, is Milan County Road Dis- 
trict No. 10. 


postady). Schenectady County, N 
bhis for 


Date May 1 1924 


NISKA A COMMON SCHOOL DISTRICT NO. 5 (P. O. Sche- 

z ig Y.—BOND OFFERING.—Until 
Downer, Clerk Board of Education, will receive sealed 
coupon or registered school bonds. Denom. $1,600. 
Prin. and semi-ann. int. (M. & N.), payable at the 


m. April 30, Lily 
C 


70,000 5% 


Citizens Trust Co. of Schenectady. Due $3,500 yearly on May 1 from 
MILLARD COUNTY SCHOOL DISTRICT (P. O. Fillmore) ,ytah.— | 1925 to 1944, incl. Legal opinion of a New York at ey will be furnished. 


DATE OF ELECTION .—The day on which the proposition to isgye ¢59.000 
school bonds will pe submitted to a vote of the people is April 24. These 
bends have been sold subject to being voted to the Palmer Bond & Mort#age 
Co. of Salt Lake City as 5s at 98.75. Notice of the sale and election W45 
given in V. 118, p. 1820. 


MILLS SCHOOL DISTRICT, Los Angeles County, Calif.—BIDS. 
—The following is a list of bids received for the $42,000 514% school bonds 
were to the Citizens’ National Bank of Los Angeles as stated in V. 118, 

». 1703: 

Citizens’ National Co ea 
Freeman, Smith & Camp C 
Flora Howes Farwell - - - - 
William R. Staats Co 
Bank of Italy 


$1, 
] 


-- 722 premium 
.701 premium 
795 premium 

97 premium 
1,495 premium 


1o 


Certified check for 10% of the amount of bonds bi 


e 
$900, 1925 to 1932 incl., and $958 07, 1933. 
the amount of bonds bid for required. 


cou 
sold to M. M. Freeman & Co. of Philadelphia for $53,! 
a basis of about 4.51% 
and $15,000 1948 and 1953. 


for required. 


NOBLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Defiance), 
iance County, Ohio.—BOND OFFERING.—Sealed bids will be re- 


ceived by Chas. Dowe, Clerk Board of Education, until 12 m. April 26 


for $7.258 07 6% refunding bonds. Denom. $450 and one for $508 07. 
Date Feb. 1 1924. Int. semi-ann. Due yearly on Feb. 1 as follows: 


Certified check for 2% of 


NORTH EAST, Erie County, Pa.—BOND SALE.—The $50,000 5% 
n water works bonds offered on April 5—V. 118, p. 1178—have been 
, equal to 107.00, 


Date July 1 1923. Due $10,000 1938 and 1945 


: NORTH PLATTE, Lincoln County, Neb.—BOND SALE.—The 
MISSIONARY RIDGE, Hamilton County, Tenn._-BOND ELEC | Omaha Trust Co., of Omaha, has purchased the following 6% paving impt 
TION —An election will be held on May 15 to vote on the question of | bonds at par plus a premium of $686, equal to 100.15: 
issuing $30,000 6% coupon bonds. Date June 1 1924. Int. payable semi- | $19,000 District No. 11 bonds | $32,000 District No. 16 bonds 
ann. (D.&J.1) at the Hamilton National Bank of Chattanooga. Due on 16,000 District No. 12 bonds 44.000 District No. 17 bonds 
June 1 as follows: $1,000, 1927 to 1931 incl; $1,500, 1932 to 1936 incl.; | 22'000 District No. 13 bonds | 60,000 District No. 18 bonds 
$2,000, 1937 to 194] incl.; $2,500, 1942 to 1944 incl. 24'000 District No. 14 bonds | 27,000 District No. 19 bonds 
MISSISSIPPI (State of).—BOND OFFERING.—Sealed bids wil) be | ,35.000 District No. 15 bonds | 56,000 District No. 20 bonds 


received by Jos. . Power, Secretary of State (P.O. Jackson), until 12 m. 
April 28 for $5,816,500 bonds bearing interest at a rate not to exceed 5%. 
Denom. to be agreed upon. A cert. check, or cash, for one-twentieth of 
amount bid for, required. 


MISSISSIPPI COUNTY SUB-DISTRICT NO. 1 OF DRAINAGE 
DISTRICT NO. 12 (P. O sceola), Ark.—BOND OFFERING —Bids 
will be received until 12 m April 25 by W. H. Grider, Chairman Board of 
Commissioners, for $100.000 6% drainage bonds. A cert. check for $5,000 
must accompany all bids, 


MISSOULA, Missoula County, Mont.—BONDS DEFEATED.—The 
proposition to issuc $900,000 water system bonds, submitted to a vote 
of the people at an election held on April 7—V. 118, p. 699—failed to 
carry by a vote of 859 for to 1,414 against. 


MITCHELL COUNTY (P. O. Colorado), Tex. 
The Ne yee to issue $325,000 road bonds, submitted to a vote of the 
people at the election held on March 22—V. 118, p. 935—failed to carry by 
a vote of 518 for to 1.034 against. 

MONROVIA, Los Angeles County, Calif.-_-DESCRIPTION.—The 
$80,000 recreation park bonds awarded to E. H. Rollins & Sons of Los 
Angeles as stated in V. 118, Pp. 1820, are described as follows: Denom. 
$1,000. Date April 1 1924. Jue $2,000 yearly on April 1 from 1925 to 
1964 incl. Interest rate 5% The price pa.d, 101.19, is equal to a basis of 
about 4.90%. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING .—Until 10 a. m. April 28 sealed bids will be received by F. A. Kilmer, 
Clerk Board of County Commissioners, for $25,000 514% Detention Home 
bonds. Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. 
(A. & O.) payable at the County Treasurer’s office. Due $1,000 yearly 
on Oct. 1 from 1925 to 1949 incl. Legality approved by D. W. and A. S. 
Iddings of Dayton and Shafer & Williams of Cincinnati. Certified check 
for $5,000, payable to the County Treasurer, required. 


MOREHOUSE PARISH SCHOOL DISTRICT NO, 1 (P. O. Bastrop), 
La.—BOND SALE.—The $75,060 6% school bonds offered on April 8 
(V. 118, p. 1308) were purchased by the Hanchett Bond Co., Inc., of Chi- 
cago at par and a premium of $2,300, equal to 103.06. Date Sept. 1 1923 
Due 1-20 years. 


MORGAN COUNTY SCHOOL DISTRICT (P. O. Morgan), Utah.— 
BONDS VOTED.—The proposition to issue $60,000 5% school bonds, 
submitted to a vote of the people at the election held recently-—V. 118, 
p. 1703—carried by a vote of 223 for to 129 against. 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
A eemperery loon of $200,600 peyable Nov. 20 1924 has been awarded to 
the Old Colony Trust Co., of Boston, and F. 8. Moseley & Co., of Boston, 
at 4.12% interest to follow. 

MOSCOW, Latah County, Idaho.—BONDS VOTED.— 
election a proposition to issue $40,000 water bonds carried. 

MULLAN, Shoshone County, Idaho.—BONDS VOTED. 
election $6,000 paving bonds were voted. 

MUNISING, Alger County, Mich.—BONDS DEFEATED.—Bond 
issues of $90,000 for streets and $30,000 for sewers were defeated at an elec- 
tion held on April 7. 

NEWARK CITY SCHOOL DISTRICT (P, O,. Newark), Licking 
County, Ohio..-BOND OFFERING .—Until 7 p. m. April 21 sealed bids 
will be received by Frank A. Woolson, Clerk Board of Education, for $82,000 
5% eoupon school bonds. Denom. $1,000. Date April 1 1924. Prin. 
and semi-ann. int. (A. & O.) payable at the District Treasurer’s office. 

ue yearly on Oct. 1 as follows: $3,000. 1925 and 1926: $4,000, 1927: 
$3,000, 1928 and 1929; $4.000, 1930; $3,000, 1931 to 1933 incl.; $4,000. 
1934; $3,000, 1935 and 1936; $4,000, 1937; $3,000, 1938 and 1939: $4.000. 
1940; $3,000, 1941 and 1942: $4,000, 1943; $3,000, 1944 to 1946 incl.:; 
$4.000, 1947 and $3,000, 1948 and 1949. Certified check for 1% of the 
amount of bonds bid for, payable to the District Treasurer, required. 
Purchaser to take up and pay for bonds within 10 days from time of award. 


NEW ORLEANS, La.—BOND OFFERING.—Sealed bids will be re- 
ceived by Bernard ©, Shields, Secretary Board of Liquidation, until 12 m. 
April 29 for $1,200,000 44% % coupon, with privilege of registration as to 
principal only or both principal and interest refunding bonds. Denom. 
$1,000, except (a) the bonds maturing in 1927, 1937 and 1957, which are 
of $500 denominations, and (5) bonds maturing 1947 and 1967 of $100 
denominations. Date Jan. 1 1917. Prin. and semi-ann. int. G.-J.), 
payable in New Orleans or New York. Due as follows: $19,000 1926, 
$13,000 1927, $18,000 1928, $42,000 1929, $16,000 1930 and 1931, $17,000 
1932 and 1933, $18.000 1934, $20,000 1935, $22,000 1936, $26,000 1937 to 
1939, incl.; $20,000 1940 to 1942, incl.; $22,000 1943 and 1944, $23,000 
1945, $25,000 1946 and 1947, $30,000 1948, $34,000 1949 and 1950, $31,000 
1951, $28,000 1952, $31,000 1953, $33,000 1954 and 1955, $36,000 1956, 
$30,000 1957, $33,000 1958, $34,000 1959, $37,000 1960, $34,000 1961, 
$40,000 1962, $38,000 1963, $42,000 1964, $46,000 1965, $67,000 1966 and 
$36,000 1967. A certified check made payable to the Board of Liquidation 
upon some chartered bank in New Orleans for 3% of amount of bid required. 

The offieial notice of the offering of these bonds appears on another page 
of this issue. 

DESGRIPTION .—The $1,000,000 414% paving certifi Ss aw 
stated in V. 118, p. 1820, are described ‘as eiteur tet dn tnd SS 
denomination of $1,000. Date Jan. 1 1924. Prin. and semi-ann. int. 
(J.-J.), payable in the city of New Orleans. Due $100,000 yearly on 
Jan. 1 from 1926 to 1935, incl.; optional Jan. 1 1926 or annually thereafter. 
® NEWTON, Catawba County, No. Caro.—_BOND OF FERING.—Sealed 

roposals will be received until 12 m. May 6 by Clarence Clapp, Town Clerk, 

or $30,000 coupon (with privilege of registration as to principal only) 
water bonds bearing interest at a rate not to exceed 6%. Date April 1 
1924. Denom. $1, - Prin. and semi-ann. int. (A. & O. 1) payable in 
New York in gold. Due $1,000 on April 1 from 1926 te 1955 incl. 


I 


f 
é 


-BONDS DEFEATED. 


At a recent 


-At a recent 


incorporated bank or trust company, is r 
prepared under the supervision of the U.S 
Ww hy Loy A 
sign same and the seal impressed thereon. 
Oaldwell & Raymond, N. Y. City, and J. 


L. Morehead, Durham, N 
Caro., will be furnished the purchasers. 


111.397 .38 intersection paving bonds. 


April 1 1924. 


A 
certified check for 2% of bid, payable to the Treasurer of Newton, upon an 

gyros. These bonds are to be 
. Mtge. & Trust Co., N. Y. City, 
uineness of the signatures of the town officials 
The approving opinions of 
oO. 
Delivery on or about May 27 





NORTH TONAWANDA, Niagara County, N. ¥Y.—BOND SALE. 
The $24,000 5% municipal building bonds offered on April 14—V. 118. 
». 1821—have been sold to Clark Williams & Co. of New York at 102.55, 
1 basis of about 4.54%. Date June 11924. Due $2,000 yearly on June 1 
rom 1925 to 1936, inclusive. 

OAKLEY SPECIAL TAX SCHOOL DISTRICT, Buncombe County, 
o, Caro.—BOND SALE.—The $25,000 school bends offered on April 5 
—V. 118, p. 1704—were purchased by Campbell & Co., of Toledo, as 5s 
at a premium of $300. equal to 101.20—a basis of about 7.38%. Date 
Due $1,000 yearly on April 1 from 1929 to 1958 incl. 


ONTARIO (P. O. Ontario), Wayne County, N. Y.—BOND SALE.— 


On April 15 the $85,000 coupon or registered water bonds. offered on that 
day—V. 


118, p. 1821—-were awarded as 4.60s to Brandon, Gordon & 
Waddell, of New York, at 100.059%—a basis of about 4.59%. Date May 1 
1924. Due $5,000 yearly on May 1 from 1928 to 1944 incl. 


OSAGE COUNTY SCHOOL DISTRICT NO. 11 (P. O, Pawhuska), 
Okla.—BOND SALE.—The American National Company of Oklahoma 
City has purchased $60,000 6% school bonds. Denom. $1,000. Date 
Jan.11924. Prin. andsemi-ann. int. (J. & J. 1) payable at the State Fiscal 
Agency in New York. Due Jan. 1 1934. 


OTTER TAIL COUNTY (P. O. Fergus Falls), Minn.—BIDS.—The 
following bids were received for the $16,652 79 5% road bonds offered on 
April 15—V. 118, p. 1704. It is not stated which bid was gonnpee 


Name of Bidder— Rate remium. 
First National Bank of Duluth________...-.--.--------- 4% $226 00 
Wells-Dickey Co., Minneapolis_-_-_------- eS ee 4% } ar 
Minnesota Loan & Trust Co., Minneapolis-_----------- 4% 263 50 
Minneapolis Trust Co., Minneapolis- - - --- lia wataeua walks 4% 266 50 
Stevenson, Perry, Stacy & Co., Minneapolis----------- 4% 169 00 
Northwestern Trust Co., 8t. Paul.........---.---..-.-- 4% 181 00 
Capital Trust & Savings Bank, St. Paul_-------------- 4% 42 00 
Paine, Webber & Co., Minneapolis... _.-.......---.---- 4% 241 00 
Lane, Piper & Jaffray, Minneapolis__-_-.-.------------ 4% 221 00 
Union Investment Co., Minneapolis------- cocmount 2 175 00 
Fergus Falls National Bank, Fergus Falls__.-_.-------- 5 Par 
Merchants’ Trust & Savings Bank, St. Paul__._.------- 4% 191 40 


PALO ALTO COUNTY (P. O. Emmetsburg), lowa.—BONDS DE- 
FEATED.—The proposition to issue $800,000 drainage bonds, submitted 
to a vote of the people at an election held on April 8—V. 118, p. 1577- 
failed to carry by a vote of 2 to 1. 

PASADENA SCHOOL DISTRICT, Los Angeles County, Calif. 
BONDS VOTED.—At an election held on March 28—V. 118, p. 1309 
the voters authorized the issuance of $2,996,000 school bonds. The 
amount is composed of $1,899,000 elementary school and $1,097,000 high 
school bonds. 


PATTON, Cambria County, Pa.—BOND OFFERING.—Sealed bids 
until 8 p. m. May 12 by J. Fred Blanken, Berough Secretary, for $50.000 


5% water works filtrat‘on bonds. Denom. $1,000. Date Jan. 1 1924. 
Int. J. & J. Due yearly on Jan. 1 as follows: $2,000, 1930 to 1939 incl.; 
and $3,000, 1940 to 1949 incl. Cert. check for $500 payable to the Borough 


Treasurer, required. 


PENDER, Thurston County, Neb.—BONDS VOTED.—-At an elec- 
tion held on April 1—V. 118, p. 1577—the voters authorized the issuance of 
$20,000 water bonds by a vote of 148 for to 58 against. 


PLAINVIEW SCHOOL DISTRICT (P. O. Plainview), Wabasha 
County, Minn.—-BONDS VOTED.— At a recent election the voters author- 
ized the issuance of $100,000 school bonds by an overwhelming majority. 


PERRY COUNTY (P. O. Cannelton), Ind.—BONDS NOT TO BE 
SOLD.— Replying to an early inquiry by us regarding the $12,200 Andrew 
Hempfling et al. road bonds advertised to be sold on April 15 (V. 118. p. 
1577), Wm. C. Vogel, County Treasurer, states: ‘‘Bonds will not be sold. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND OFFERING.— 
H. H. Harmeyer, County Treasurer, will receive sealed bids until 10 a. m. 
May 6 for $8,689 444% Robert H. Elkins et al. road bonds. All of the 

and total of 20 bonds are of like tenor and denomination, except the 
irst which may be greater or less than the remaining bonds, as may be 
determined by the Board of Commissioners and except also as to date 
of maturity. Int. M. & N. 15. Due each six months beginning May 15 
1924. 


PITTSBURGH, Allegheny County, Pa.—BOND OFFERING. . 
John R. Henderson, Citv Comptroller, will receive sealed bids until 2.45 
p. m. April 25 for the following issues of 434% bonds: _ : 
$420,000 funding. Due $14,000 Feb. 1 1925 to 1954, inclusive. 
180,000 funding, series B. Due $6,000 Feb. 1 1925 to 1954, inclusive. 
330,000 water. Due $11,000 Feb. 1 1925 to 1954, inclusive. 

60,000 subway improvement, series A. Due $2,000 yearly on Feb. 1 

from 1925 to 1954, inclusive. , 

Said bonds will be coupon bonds of the denomination of $1,000, ex- 
changeable at the option of the holder at any time fer a registered bond or 
bonds of the same maturity and of the denomination of $100 or a multiple 
thereof not exceeding the aggregate principal amount of the --* bond or 
bonds surrendered in exchange therefor. Date Feb. 11924. Int. F.& A. 

Legality approved by Hawkins, Delafield & Longfellow of New York. 
Bids to be on forms to be furnished by the City Comptroller. Certified 
check for 2% of the amount of bonds bid for, payable to the city required. 


PLAINVILLE, Hartford County, Conn.—BOND SALE.—Estabrook 
& Co. of Boston have purchased the $70,000 444% coupon school bonds 
effered on April 10—V. 118, p. 1578—at 102.391, a basis ef about 4.22%. 
Date April 15 1924. Due $3.000 in all of the odd years and $4,000 in all 
of the even years on April 15 from 1925 to 1944, inclusive. 


PLEASANTVILLE, Westchester County, N. Y.—BOND SALE.— 
The $40,000 registered sewer bonds, offered on April 15—V. 118, p. 1821— 
have been sold as 4.70s to Sherwood & Merrifield, Inc., of New York, at 
100.14—a basis of about 4.67%. Date May 1 1924. Due $4,000 yearly 
on May 1 from 1925 to 1934 incl. 


POCATELLO, Bannock County, Idaho.—BOND ELECTION .—On 
May 3 an election will be held to vote on a proposition to issue $72,060 pav- 
ing and sewer bonds. Laura 8. Gough, City Clerk. 


POCOMOKE CITY, Worcester County, Md.—BOND OFFERING .— 
Sealed bids will be received by the Mayor and Council until 3 p. m. April 
5% ‘“‘tax exempt”’ cipal bends of 1924. ate July 1 

1924. J.&J. Due yearly on Jan. 1 as follows: $3,000, 1947 to 1963 
incl.; and $4,000, 1964. All bids will be opened by the peoger and Council 





1924 in N. Y. City; deliv elsewhere at purchaser's expense, including 
New York exchange, _ - 


t the council room in the Municipal Bldg. in Pocomoke City. The pro- 
pesed issue, it is said, was authorized by an Act of the General Assembly of 
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Maryland at its session of 1924. The present assessable basis of Pocomoke 
City is $2,642,000. ‘Bonds already outstanding aggregate $85,000. 


— 
POMONA CITY HIGH SCHOOL DISTRICT, Los Angeles sy 
Calif.— BOND OFFERING.—Sealed proposals will be received by L. E. 
pampten, County Clerk, until 2 p. m. April 28 for $125,000 5% school 
bonds. Denom. $1,000. Date April 1 1924. Prin. and semi-ann. int. 
pevable at the County Treasury. Due on April 1 as follows: $4,000, 
from 1925 to 1964 incl. The assessed valuation of the taxable property 
in said high school district for the year 1923 is $12,910,945, and the amount 
of bonds previously issued and now outstanding is $509,000. Payment 
for and delivery of bonds will be made at the office of the Board of Super- 
vixors. A certified or cashier’s check for 3% of issue, payable to the 
Chairman of the Board of Supervisors is required. 


POPE COUNTY (P. O. Glenwood), Minn.—BOND SALE.—The 
$152.000 county road bonds offered on April 15 (V. 118, p. 1444) were 
purchased by the Minneapolis Trust Co. of Minneapolis at a premium of 
$3,995, equal to 102.62 (interest rate not stated). Date April 1 1924. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 20, Cclo.—BOND 
SALE.—The $300,000 school bonds offered on April 15 (V. 118, p. 1822) 
were purchased by the Harris Trust & Savings Bank of Chicago and Ben- 
well, Phillips & Co. of Denver as 4%s at 99.591. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 47 (\P. O. Pueblo), 
Colo.—BOND ELECTION—BOND SALE.—Subject to being voted at 
an election to be held soon, $30,000 54 % school building bonds have been 
purchased by Kennedy, Evans & Co. at 101.92. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND OFFERING. 
-Mary E. Smith, County Treasurer, will receive sealed bids until 10 a. m. 
April 25 for the following issues of 5% coupon road bonds: 
$20,400 Wm. A. Tennaux et al. Denom. $1,020. 
5,400 Tyra 8. Dudley et al. Denom. $270. 
34,000 Geo. 8S. Wampler et al. Denom. $850. 
Int. M. & N. 15. Due one bond of each of the first two issues and 
two bonds of the other issue every six months from May 15 1925 to Nov. 
15 1934 inclusive. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed bids until 12 m. May 12 for $6,500 
54% sanitary sewer bonds. Denom. $500. Date April 15 1924. Prin. 
and semi-ann. int. payable at the Second National Bank of Ravenna. 
Due $500 yearly on Oct. 15 from 1925 to 1937 incl. Certified check for 
$175, payable to the City Treasurer, required. 


REDONDO BEACH SCHOOL DISTRICT, Los Angeles County, 
Calif.—BOND ELECTION .—An election will be held on April 24 to vote 
on the question of issuing $275,000 school bonds. 


REDWOOD COUNTY (P. O. Redwood Falls), Minn.—BOND 
OFFERING .—-Sealed bids will be received until 3 p. m. April 22 by L. P. 
Larson, County Auditor, for $132,000 drainage bonds. Due on May 1 
as follows: $8,000, 1930 to 1932 incl., and $9,000, 1933 to 1944 incl. 
A certified check for $5,000, payable to the County of Redwood, is required. 


RICHLOAM SCHOOL DISTRICT NO. 32, Dunn County, No. 
Dak.—BOND OFFERING.—Bids will be received until 2 p. m. May 2 
by George Kelling, Clerk at the County Auditor's office in Manning for 
35,000 7% coupon funding bonds. Denom. $500. Prin. and semi-ann. 
int. payable at a place designated by the purchaser. Due May 2 1934. 
A certified check for 5% of bid required. 


RISING CITY, Butler County, Neb..-BOND ELECTION.—A 
proposition to issue $12,000 town hall building bonds will be submitted to a 
vote of the people at an election to be held on May 6. 


RISING SUN SCHOOL CITY (P. O. Rising Sun), Ohio County 
Ind.—BOND OFFERING.—The Board of Trustees will receive seale 
bids at the office of Fannie Rabb Green, District Treasurer, in Rising 
Sun for $25,040 5% coupon school bonds. Denom. $626. Date April 1 


1924. Int. J.& J. Due $626 each six months from July 1 1925 to Jan. 1 
1944 inclusive. 


ROCKVILLE, Mason County, N. Y.—BOND SALE.—The following 
two issues of 5% coupon or registered bonds have been awarded to Sherwood 
& Merrifield, of New York, at 100.28—a basis of about 4.86%: 
$30,000 Fire Apparatus. Due $10,000 on Jan. 1 in 1925, 1926 and 1927. 

25,000 Water. Due $5,000 yearly on Jan. 1 from 1925 to 1929 incl. 

Date May 1 1924. 


ROLLS, Crosby County, Texas.—BOND ELECTION.—An election 
will be held on April 30 to vote on the question of issuing $50,000 water 
improvement bonds. John Haney, Mayor. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Reyal Oak), Oakland County, Mich.—BOND SALE.—A syndicate 
composed of Watling, Lerchen & Co., First National Co. and Sidney 
Spitzer & Co. has purchased $250,000 30-year school bonds offered on 
April 10 at 100.004, taking $75,000 as 4 %s and $175,000 as 4%s. 

In giving the notice of offering in V. 118, p. 1704, we stated that only 
$150,000 were to be offered on the above date. 


RUTHERFORDTON, Rutherford County, No. Caro.—BOND 
OFFERING.—J. F. Flack, Secretary Treasurer, will receive sealed bids 
until 2 p. m. April 30 for $74,000 6% water and light bonds. Date March 
15 1924. Prin. and semi-ann. int. pavable at the American Exchange 
National Bank, New York City. Due $2,000 1927 to 1963 incl. A cert. 
check for 2% required. 


RUTLAND, Rutland County, Vt.—BOND OFFERING.—Will L. 
Davis, City Treasurer, will receive sealed bids until 4 p. m. April 24 for the 
following issues of 44% % coupon gold bonds: 

%50,000 street improvement. Issued in denomination of $1,000 each, 
dated May 1 1924 and payable $10,000 on May 1 1941 to 1945, 
inclusive. To be paid from taxes each year as specified. 

15,000 sewer and sidewalk. Issued in denomination of $1,000 each, dated 
May 1 1924 and payable on May 1 1944. A sinking fund will be 
provided for their payment. 

Principal and semi-annual interest (M. & N.), payable in gold coin of 
the United States of the present standard of weight and fineness at the 
First National Bank of Boston. Bonds are engraved under the supervision 
of and certified as to genuineness by the First National Bank of Boston; 
their legality will be approved by Storey, Thorndike, Palmer & Dodge, 
whose opinion will be furnished the purchaser. All legal ye incident 
to these issues will be filed with said bank where they may inspected at 
any time. Bonds will be delivered to the purchaser on or about May 1 
1924 at the First National Bank of Boston. Official announcement states 
that there is no litigation pending or threatened affecting the corporate 
existence or the boundaries, the title of the present officials and their 
res ive offices, or the yy A the proposed issues and that no issue 
of nds ef this city has ever -n contested. 

Financial Statement April 5 1924. 

Real value of taxable property (estimated) ‘nt 

Assessed valuation 1923----- eR a meet & 

Total debt including issues advertised - - - - 











- $25,000 ,000 
12,626,138 
936 ,000 


Deductions— Water debt____.__.____.___- ‘ _..$72,00 
Sinking fund (not water)____._-___-_. .343,42 


415,429 


Total . ‘ $520,571 
Population 1910, U. 8. Census, 13,546; 1920. 14,954; 1923 (est.)_.__16,000 
SAGINAW COUNTY (P. O. Saginaw), Mich.— BONDS DEFEATED. 
ro 7 issue of $100,000 for r s was defeated at an election held on 
p ‘ 


ST. JOHNSBURY, Caledonia County, Vt.—BOND SALE.—The 
$250,000 414 % coupon water bonds offered on April 11—V. 118, p. 1704— 
have been sold to the National Life Insurance Co. of Montpelier at 100.25. 
Date April 1 1924. Dueserially on April 1 from 1927 to 1944, inclusive. 

ST. PAUL, Ramsey County, Minn.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m. May 2 by E. M. Skipton, City Comptroller, 
for $500,000 coupon or ed water-works bonds, bearing interest at a 
rate not to exceed 4% %. Denom. $1,000. Date May 1 1924. Principal 
and semi-annual interest payable at the office of the Commissioner of 
Finance in St. Paul or at the financial ogee of the city in New York City. 
Due on May 1 as follows: $8,000, 1925 and 1926; $9,000, 1927 and 1928; 
$10,000, 1929 and 1930; $11,000, 1931 and 1932: $12,000, 1933 and 1934; 
$13,000, 1935 and 1936; $14, , 1937 and 1938; $15,000, 1939: $16.000, 
1940 and 1941; $17,000, 1942; $18,000, 1943: $19, , 1944; $20,000, 1945: 
$21,000, 1946; $22,000, 1947; $23,000, 1948; $24,000, 1949; $25,000, 1950; 
$26'000; 1951: $27,000, 1952: $28,000. 1953: and $29.000. 11954. A’ cert!- 








<== 
fied check or cash for 2% required. The approving opinion of Ambrose 
Tighe and O. H. O'Neill of St. Paul, and J. C. Thomson, New York,City, 
will be furnished with bonds at time of sale: - 


BASALINAS, Monterey County, Calif.—BOND OFFERING.—M.+éR. 
Keef, City Clerk, will réceive sealed bids until 7:30 p. m. May 5 for $40,000 
5% impt. bonds. Denom. $1,000. Date April By 1924. Due $2,000 

1925 to 1944 incl. A cert. check for 10% payable to the City required. 


SANDY, Salt Lake County, Utah.—BOND ELECTION ——An election 
will be held on April 26 to vote on the question of issuing $25,000 5% water 
extension bonds. Due $1,000 yearly after 1928. 


SAN JUAN COUNTY (P. O. Gallup), New Mex.—BOND SALE.— 
The $100,000 road bonds voted on March 12 (V. 118, p.1578), were soldjto 
Sidlo, Simon, Fels & Co. of Denver. 


SANPETE COUNTY (P. O. Manti), Utah.—BOND SALE.—The 


Palmer Bond & Mortgage Co. of Salt Lake City has purchased $35,000 
4% % road bonds at 95.87. 


SANTA ROSA, Sonoma County, Calif.—BOND SALE.—The $165,000 
5% sewer bonds offered on April 1 (V. 118, p. 1578), were purchased by 
Blyth, Witter & Co. at a premium of $3,409, equal to 102.06. The follow- 
ing bids were received: 


€ 


Blyth, Witter & Co ..$3,409| Harris Trust & Savings Bank_$1,930 
R. H. Moulton & Co 2,163'E.H. Rollins & Sons______-- 2,988 
Bank of Italy _. ‘ 3,313) Heller, Bruce & Co___.._._._. 2,591 
Anglo London Paris Co_____- 2,429 | 


SCIOTO COUNTY (P. O. Portsmouth), Ohio.—BOND OFFERING. 
Until 1 p. m. May 5, sealed bids will be received by Roy H. Coburn, 
Clerk Board of County Commissioners, for $105,000 5% jail bonds. Denom. 
$1,000. Date May 1 1924. Int. M.& N. Due $5,000 yearly on Nov. 1 
from 1925 to 1945 incl. Cert. check for 10% of the amount of bonds,bid 
for payable to the County Treasurer, required. ea 

SCOVILLE SCHOOL DISTRICT NO. 11 (P. O. Lisbon), Ramson 
County, No. Dak.—-BOND OFFERING.—Bids will be received until 
2 p. m. April 25 by (Mrs.) Henry Niesen, District Clerk, at the County 
Auditor's office at Lisbon for $5,000 funding bonds bearing interest at a 
rate not to exceed 7°). Date May 11924. Due May 11934. Acertified 
check for 5% of bid required. 

SHELBY COUNTY (P. O. Sidney), Ohio._-BOND OFFERING.— 
C. M. Fogt, County Auditor, will receive sealed proposals until 10 a. m. 
May 3 at the County Commissioner's office for $15, 6% coupon Clayton 
Joint Ditch construction bonds. Denom. $1,000. Date March 1 1924. 
Prin. and semi-ann. int. at the County Treasurer’s office. Due $3,000 
yearly on Sept. 1 from 1925 to i929 incl. Cert. check for 3% of the amount 
of bonds bid for, required. 


SOUTHAMPTON (P. O. Sag Harbor), Suffolk County, N. Y.— 
BOND OFFERING.— Ethel R. Whiceman. Village Clerk, will receive sealed 
bids until 7:30 p. m. May 2 for the following issues of 414% bonds: 

$7,000 firehouse site. Due $1,000 yearly on July 1 from 1925 to 1931, incl. 


9,000 Raped bridge. Due $1,000 yearly on July 1 from 1925 to 1933, 
nclusive. 


7,000 oildistributor. Due $1,000 yearly on July 1 from 1925 to 1931, inel. 
Denom. $1,000. Date July 1 1924. Certified check for 2% of the 
amount of bonds bid for, required. 


SOUTH WHITLEY, Whitley County, Ind.—BOND OFFERING.— 
Frank E. Fox, Town Clerk, will receive sealed bids until 10 a. m. April 25 
for $12,500 6% coupon paving bonds. Denom. $500. Date March 15 


1924. Int. M. & N. 15. Due $2,500 yearly on Mareh 15 from 1925 
to 1929 inclusive. 


BOND SALE.—-On April 10 the City Trust Co., Indianapolis, purchased 
$7,470 6% road bonds for $7,491, equal to 100.28, a basis of about 5.94%. 
Denom. $747. Int. M.& N. 15. Due in 10 years. 


SPINDALE, Rutherford County, No. Caro.—BOND OFFERING.— 
Fred C. Kinzie, Town Clerk, will receive sealed bids until 1 p..m. April 28 
for $145,000 coupon registerable as to principal public improvement bonds. 
Denom. $1,000. Date Feb. 1 1924. Prin. and semi-ann. int., payable in 
gold in New York. Due on Feb. 1 as follows: $2,000 1927 to 1934, incl.; 
$3,000 1935 to 1938, incl.; $4,000 1939 to 1946, incl., and $5,000 1947 to 
1963, incl. Bidder to name rate of interest. A certified check for $2,900 
required. ‘The bonds will be prepared under the supervision of the U. 8. 
Mtge. & Trust Co., N. Y. City, which will certify as to the genuineness of 
the signatures of the officials and the seal impressed thereon and the validity 
of the bonds will be approved by Chester B. Masslich, N. Y. City. 


SPRINGFIELD, Hampden County, Mass.—BOND OFFERING. — 
Sealed bids will be received by Eliphalet T. Tifft, City Treasurer, unti 
12 m. April 23 for the following issues of coupon or registered bonds: 
$900 000 414% North End Bridge Loan Act of 1924. Date May 1 1924. 
Due $45,000 yearly on May 1 from 1925 to 1944, inclusive. 
Springfield Water Loan Act of 1924. Due $10,000 yearly 
on May | from 1925 to 1954, inclusive. 

Each of the loans described above will be issued in either coupon bonds 
of $1,000 each, with interest warrants attached, both principal and interest 
being made payable at the First National Bank, Boston, or in registered 
bonds of $1,000 each, or any multiple thereof, the principal and interest 
being made payable at the City Treasurer's office. Holders of coupon 
bonds may at any time more than one year before maturity exchange same 
for registered bonds. Both the principal and interest will be payable in 
gold coin of the United States of America of the present standard of weight 
and fineness or its equivalent. The City Treasurer transmits by mail 
interest on all registered bonds ‘The legality of the bonds will be approved 
by Storey, Thorndike, Palmer & Dodge, of Boston, and the coupon bonds 
will be certified as to their genuineness by the Old Colony Trust Co. of 
Boston. Proposals must include accrued interest to date of delivery and 
must be accompanied by a certified check for 2% of the amount of loan bid 
for, made payable to the city. - It is said that these bonds are exempt from 
all Federal income taxes and taxation in Massachusetts, and are legal 
investments for banks in New York State and the New England States. 
It is also officially announced that no bonds issued by the city have ever 
been contested, and the interest on the debt has always been promptly 
paid at maturity. 


Total bonded debt--- 





300,000 4% 


Financial Statement April 1924. 


RR EE ae $11,593,000 
Less sinking funds - - - - en ute ree 704,072 
NN ns) a ss i ee a aaah a ee ee $10,888 ,928 


The net indebtedness includes a water debt of $1,235,000 and bond issues 
amounting to $4,312,000, both of which are omitted in computing the city 
debt limit of 24%. The $4,312,000 represents bond issues issued ousidet 
the debt limit under authority of special acts. It is pointed out in the 
offering circular that the debt of the city, less sinking funds and water debt, 
is only 3.86% of the assessed valuation. 

Assessed value of real estate 1923_.__._._.----- $217 513,630 
*Assessed value of personal property 1923 -- 


Total valuation 1923------ r nnibeataee ous _..$249,782 ,932 
Increase in valuation over 1913 (ten years’ growth) 80,038 ,999 
Increase in valuation over 1918 (five years’ growth) -------- 48,506,100 

The assessed valuation is based on a fair cash valuation, 

Tax rate 1923, $27 60 per $1,000. 

Valuation of city property 1923.-.-..-.....----------- ions em $23,905,989 
Population 1910 Census, 88,926; 1915, 102,103; 1920.--.------- -129,563 


* Reduced by returning part of valuation to State. 


The official notice of this offering will be found on a subsequent page ef 
this issue. 


STAMFORD, Fairfield County, Conn.—BOND OFFERING.—Harry 
A. Williams, City Auditor, will receive sealed bids until 12m. April 25 for 
the purchase of $19,000 5% public improvement coupon bonds. Denom. 











1952 


—_ 








$1.000. Date Feb. 11924. Principal and semi-annual! interest 
the First Stamford National Bank of Stamford in gold coin. Due yearly 
on Feb. 1 as follows: $1,000. 1925. and $2,000, 1926 to 1934, inclusive. 
These bonds will be engraved under the supervision of and certified as to 
their genuineness by the Old Colony Trust Co. of Boston.W&This trust 
company will further certify that the legality of this issue has been approved 
by Ropes, Gray. Boyden & Perkins. a copy of whose opinion will accom- 
pany the bonds when delivered without charge to the purchasers. All legal 
papers incident to this issue, together with an affidavit certifying to the 
proper execution of the bonds, will be filed with the Old Colony Trust Co., 


where they may be inspected. Bids should be accompanied by a certified 
check for 3500. 


ayable at 


Financial Statement. 
Gross debt April 1 1924 


_..$1,414,000 
Less sinking funds 


--- 289,468 


.--$1,124,532 
$55,798,130 


Net bonded indebtedness 
Grand list Oct. 1 1923 
Population (estimated), 45,000. 


SUBLETTE COUNTY (?. O. Pinedale), Wyo.—BOND SALE. ~The 
$10,000 coupon funding bonds offered on April 1—V. 118, p. 1179—were 
purchased by Geo. W. Vallery & Co. of Denver at par plus a premium of 
$127 85. equal to 101.2785. Date Jan. 2 1924. Due $1,000 yearly on 
Jan. 1 from 1934 to 1943, incl. 


SULPHUR SPRINGS, Hopkins County, Tex.—BOND SALE.—The 
$17.500 5% serial refunding bonds registered by the State Comptroller 
of Texas on March 21—V. 118, p. 1705, were mens on Jan. 23 by 
H. ©. Burt & Co. of Houston at par and accrued interest. g DateJan. 10 
1923. Int. semi-ann. Denom. $500. g Due serially. 


TERREBONNE PARISH ROAD DISTRICT NO. 7 (P. O. Houma): 
La.—BOND SALE.—The $25,000 road bonds offered on April 9—V. 118. 
p. 1705—were purchased by the People’s Bank & Trust Co. of Houma as 5s 
at par and accrued int. Dave Feb. 1 1924 Due Fen. 1 1925 to 1953. inel. 


TEXAS (State of).—RBONDS REGISTERED.—The State Comptroller 
of Texas registered the following bonds han Tn a 
Amount. Place Due. f 
$3 000 Ellis Co. C. 8S. 1D Serially 5 

1,200 Ellis Co. C. 8. D Serially Ti 

1,800 Lee Co. C. 8. D. No. 37 Serially 5% April 12 

2,500 Crosby Co. C.8. D. No. 12__.10-20 years 5w% April 12 

The following is a list of bonds purchased by the Texas State Board of 
Education on April 10 1924 at par and interest 

Name- 
Fagle Lake I. 
Aspermont I. 8. D 
Donie I. 8. D. schoolhouse 
Mabank I. S. D. schoolhouse 
Thompson Mill I. 8. D. schoolhouse 
Bowie Co. C. 8S. D. No. 14 schoolhouse 
Cass Co.C.S8. D. No. 48 schoolhouse 
(‘ass Co. C. 8S. D. No. 60 schoolhouse 
Coryell Co. C. 8. D. No. 10 schoolhouse 
Fayette Co. C. 8S. D. No. 56 schoolhouse 
Girimes Co. C. S. D. No. 28 schoolhouse 
Jefferson Co. C. 8. D. N&. 3 schoolhouse 
Panola Co. C.S. D. No. 2 schoolhouse 
Panola Co. C. 8S. D. No. 327 schoolhouse 
Parker Co. C.8S. D. No. 42 schoolhouse 
San Jacinto C. 8S. D. No. 15 schoolhouse 
Trinity Co. C. 8. D. No. 41 schoolhouse 
Wood-Kains Com. Co. Lines 8S. D No 20 
Yoakum Co. C. 8. D. No. 1 schoolhouse 


TRINITY COUNTY ROAD DISTRICT NO. 3 (P. O. Groveton), 
Texas.—BONDS VOTED.—At the election held on March 22 (V. 118, p. 
1310) the voters authorized the issuance of $60,000 514% road bonds by 
a vote of 553 for to 186 against. c 

TROY, Rensselaer Crunty, N. ¥Y.—BOND SALE.—The 
turers Nat. Bank of Troy has been awarded the $85,000 414° 
registered Frear Park impt. bonds offered on April 14—V 
for $86,430, equal to 101.10—a hasis of about 4.37%. 
on May 1 from 1925 to 1944, incl. 


_TURTLE CREEK, Allegheny County, Pa.—BOND OFFERING.— 
E. E. Little, Secretary, will receive sealed bids until 7 p. m. April 30 for 
$90,000 414% coupon general street impt. bonds. Denom. $1,000. Date 
anh é 1. ieee. sae, yeorty on May 1 as follows: $4,000, 
929 to 1934 incl.; $5,000, 1935 to 1940 incl., and $9,000, 1941 to 1944 incl. 
Certified check for $1,000 required. on 


ULYSSES, Butler County, Neb.—-BOND ELECTION.—A special 
election will be held on April 24 to vote on the question of issuing $10.000 
water bonds. P.H. Tobey, Village Clerk. 

UNION, Union County, So. Caro.—BOND SALE.—The $70.000 
coupon street improvement bonds offered on April 10—V. 118. p. 1705 
were purchased as 5s by Hibernia Securities Co. of Atlanta at 98.21. a 
basis of about 5.19%. Date April 1 1924. Due on April 1 as follows: 
$3,000, 1925 to 1935, incl.; $2,000, 1936 to 1953, incl., and $1,000, 1954. 


UNION CITY SUPERVISORS’ COMBINED ROAD DISTRICT 
NOS. 1, 2 AND 3 (P. O. New Albany), Miss.—BOND SALE i 
Bank of ¢ ommerce & Trust Co and the Central-State National Bank 
both of Memphis, have jointly purchased $100,000 514% road bonds’ 
Denom $1 .000. Date March 1 1924. Prin. and semi-ann. int. (M. & 8S.) 
payable in New York City. Due on March 1 as follows: $2,000, 1925 to 
1929 incl.; $4,000, 1930 to 1939 incl., and $5,000, 1940 to 1949 incl. 


UNION COUNTY SCHOOL DISTRICT NO. 3 (P. O. Cl 
N. Mex.—BONDS VOTED .—At an election held on April 3 $10,000 school 


bonds were voted. 

VANDERGRIFT, Westmoreland County, Pa.— BOND SALE 
> wow pe Seal Philadelphia have purchased the $40,000 5% 3 iclpen: 
vonds offered on April 14—V. 118. p. 1705~for $31,318 20, equal t 4.36 
Date April 15 1924. Due annually on April 15 from 1925 ofiben = 
VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
R. F. Davis. County Treasurer, will receive sealed bids until 10 a. m 
April 23 for the purchase of the following issues of 5% road bonds: ‘ ; 
$97 ,000 Marcus Oyer et al. Denoms. $1.000 and $700. Due yearly 

on May 15 as follows: $10,000, 1925 to 1933 incl., and $700. 
al. Denom. 


en.ene ioe to ins incl. 

86, Marcus yer et $1,000. Jue $86 early 
128.000 aay 1S — 1925 to 1934 incl. Due $86,000 yearly on 
5, ze0. O. Dix et al. Denom. $1,000 and $500. ‘ 5 ac 
107 000 M2Y 13 1925 to 1934 incl. ' peg ell riage eloneie 

7,000 Geo. : ix et al. Denom. $1,070. { 7 ac. rez 
from May 15 1925 to 1934 incl. $1,070. Due $10,700 each year 
WABASH COUNTY (P. O. Wabash), Ind.- 
Irvin Delanter. County Treasurer, will receive 
April 25 for $20,000 5% W. J. Miller et al. road bonds. Denom. $1,000. 


Date April 15 1924. Int. M. & N. 15. Due $1,000 *h si ; 
from May 15 1925 to Nov. 15 1934 inclusive. sl. oe See 


WACONIA, Carver County, Minn.—BOND ELECTION .—A sp cial 
election will be held on April 22 to vote on the question of issuing $25,010 
omens compos water works bonds and $1,000 negotiable coupon sewer 
»0nds, bo »earing interest at a rate not to exceed 6%. Henry itz 
City Recorder. 7 ae, 


’ Date Reg. 
April 12 
April 12 


Int. 


No. 5 
No. 39 


te. 4 wunt. 

8. D 5% $25,000 
2,000 
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2,000 
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900 
7TO0 
000 
00 
000 
000 
£000 
10) 
S00 
00 
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00 
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to 
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— 
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Manufac- 
coupon or 
. 118, p. 1823 

Due $4,250 yearly 


SA —Lewis 
municipal property 


-~BOND OFFERING.— 
sealed bids until 2 p. m. 


_WADSWORTH, Medina County, Ohio.— BOND OF FERING.—Sealed 
bids will be received by Geo. W. Baker, Village Clerk, until 12 m. May 3 
for $5,500 514% North Lyman Street Village Portion bonds. Denom. 
$500. Date Jan. 1 1923. Principal and semi-annual interest (A. & O.) 

ayable at the Village Treasurer's office. Due yearly on Oct. 1 as follows: 
$500, 1924 to 1926, inclusive; $1,000, 1927: $500, 1928 to 1930, inclusive: 
$1,000, 1931, and $500, 1932. Certified check for 2% of the amount of 
bonds bid for, payable to the Village Treasurer, required. 

_ BON D OFFERING.—Until 12 m. May 10 sealed bids will be receievd by 
Geo. W. Baker, Village Clerk, for $100,000 514 & sewage-disposal bonds. 
Denom. $1,000. Date March 1 1924. Principal and semi-annual interest 
(A. & O.) payable at the office of the Wadsworth Savings & Trust Co. of 
Wadsworth. Due yearly on Oct. 1 as follows: $4,000. 1925: $5.000, 1926; 
$4,000, 1927 and_ 1928; $5,000, 1929: $4,000, 1930: $5,000, 1931; $4100. 
1932; $5,000, 1933, and $4,000, 1934 to 1948. inclusive. Certified check for 
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2%, of the amount of bonds bid for, payable to the Village Treasurer, re- 
uired. Purchaser to take up and pay for bonds within ten days from 
me of award. 


“WALKER COUNTY (P. O. Huntsville), Texas._BONDS VOTED.— 
At an election held on Mar. 29 (V. 118, p. 1179) the voters authorized the 
issuance of $500,000 road bonds by a vote of 2,044 for to 916 against 


M&S WARE, Hampshire County, Mass.—TEMPORARY LOAN.—A tem- 
porary loan of $100,000 dated April 21 1924 and mtauring Nov. 10 1924 
has been sold to the First Nat. Bank of Boston on a 4.065% discount basis. 


MBWARREN COUNTY (P. O. Williamsport), Ind.—BOND OFFERING. 
—David H. Moffitt, County Treasurer, until 2 p.m. May 5 will receive 
sealed bids for $4,640 5% coupon Staten Banning et al. road bonds. Denom. 
$232. Date April 71924. Int. M. & N.15. Due $232 each six months 
from May 15 1925 to Nov. 15 1934 inclusive. 


“ WARSAW, Hancock County, Ill.—ADDITIONAL DATA. “We are 
now in receipt of the following information regarding the sale of the $46,000 
bonds to the Harris Trust & Savings Bank of Chicavo as ziven in V. 
118. p.1445. The price paid was $46,814, eanal to 101.76. Date March ] 
1924. Principal and semi-ann. int. payable January and July. Due 

2. . 1927 to 1931. inel.: $2,500. 1932 to 1935, incl.: $3,000, 1936 to 
1939, incl., and $3,500, 1940 to 1943, inel. 


™ WASHINGTON COUNTY 'P. O. Marietta), Ohio._-BOND SALE.— 
Seasongood & Mayer of Cincinnati have purchased the $33,700 54% cou- 
pon I. C. H. No. 391 impt. bonds offered on April 16—V. 118, p. 1446— 
at 102.01—a basis of about 4.94%. Date March 1 1924. Due vearly on 
Sept. 1 as follows: $4,000, 1925 to 1931, incl.; $3,000, 1932 and $2,700, 1933. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING. 
—Sealed bids will be received until 1:30 p. m. Apr. 22 by Ellis Rosenbaum, 
County Treasurer, for the following two sets of 5% coupon road bonds: 
$10,000 Kile Killman et al. Denom. $590. 

5,800 Walter A. Mahureon et al. Denom. $290. . 

Date April 7 1924. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1925 to Nov. 15 1934 inclusive. 


WASHINGTON COUNTY (P. O. West Bend), Wis.—-BOND OFFER- 
ING.—R. G. Kraemer, County Clerk, will receive sealed bids until 10:30 
p. m. April 29 for $200.000 5% highway bonds. Denom. $500. Date Aoril 
11923. Prin. and semi-ann. int. payable at the County Treasurer's office. 
Due $100,000 on April 1 in 1928 and 1937. A cert. check for $2,000 payable 
to the County Treasurer, required. Legality approved by Chapman, 
Cutler & Parker of Chicago. 

WEBSTER (TOWN) UNION FRFE SCHOOL DISTRICT NO. 1 
(P. O. Webster), Monroe County. N. ¥Y.—BOND SALE.—An issue of 
$370,000 coupon or registered school bonds on April 10 was awarded 4s 
4%s to Sherwood & Merrifield. Inc.. of New Vor’, at 101. Prin. and semi 
ann. int. payable at the Chase National Bank of New York. Due on 
Oct. 1 as follows 2? NNO. 1974: 83 000. 192A° &4.N00. 1926: $5 N00. 19°7 to 
1931. incl.: $6,000, 1932 and 1933: $7.000. 1934: 88.000. 1935: $9,000, 1936: 
&10.NN0, 1937: $11,000, 1938: $12,000, 1939; $13,000, 1940; $14,000, 1941- 
€15.000. 1942: $16.000, 1943: $17.000, 1944: 818,000. 1945: $19,000. 1946: 
29.000. 1947: $21,000. 1948 and 1949; $22,000, 1950: $23,000, 1951 and 
1952, and $24,000, 1953. 








Financial Statement 
Actual valuation 
Accessed valuation 
Net bonded deht (including this is 

Population, estimated. 2,650. 

WEBSTFR COUNTY SCHOOL. DISTRICT NO. 31 (P. O. Bladen)? 
Neb.— BOND SALE.—The $45.000 5° school bonds offered on April 11 
(V. 118. np. 1705) were purchased by the State of Ne vraska at par and ac- 
crued interest Date Jan. 11624. Due Jan. 1 1944. 

WELD COUNTY SCHOOL DISTRICT NO. 29, Colo.—RBOND SALE. 
—QOn April 12 the International Trust Co. of Denver purchased $18,000 
school bonds as 4324s at 99.03. The following bids were also received: 

—5-13-Year Serial-— 
A 3% cr Rc’ l4 a 4 ¢ 


A 5% 
99.01 100.63 


4,197,005 
2,418,797 


sue 376.000 


10-20-Year Ontional—— 
gh ei; Rio 
9 e 


¢ 1% / . 5% c 
Vallerv & Co 
Benwe!}l,  Phil- 
lips & Co 
Sidlo,. Simons, 
Fels & Co 
Bosworth. Cha- 
nute & Co__- 
Antonides&Co_ | 
Jas. N. Wright 
& Co 
U. 8. Natl. Co 
Van Riper,Day 
Co 99.51 
Newton & Co 99.26 99.35 : ages 
Este & Co_. 98.07 100 heen 


WEST VIEW SCHOOL DISTRICT (P. O. Zanesville), Muskingum 
County, Ohio.—BOND OFFERING.—W. C. Weaver, Clerk Board of 
Education. will receive sealed bids until 6 p. m. April 29 for $50,000 5% % 
school bonds. Denom. $500. Date March 1 1924. Interest M. & S. 
Due $2.500 yearlv on Sept. 1 from 1925 to 1944, inclusive. Certified 
check for 5% of the amount of bonds bid for, required. 


WHARTON COUNTY (P. O. Wharton), Texas.—BOND ELECTION. 
—dAn election will be held on April 26 to vote on the question of issuing 
$600,000 reclamation and conservation bonds. 


WHITE SCHOOL DISTRICT NO. 24) P. O. McClusky), Sheridan 
County, No. Dak.—BOND OF FERING.—Bids will be received until 2 p.m. 
April 24 by George Payseno, District Clerk, at the County Auditor's office 
at McClusky for $4.800 funding bonds bearing interest at a rate not to 
exceed 7%. Date May 1 1924. Due May 1 1934. A certified checa for 
5% of bid required. 


WHITEHALL TOWN UNION FREE SCHOOL DISTRICT NO. 11 
(P. O. Whitehall), Washington County, N. Y.—BOND OFFERING.— 
N. E. Taft. Clerk Board of Education, will receive sealed bids until 8 p. m. 
April 28 for $188,000 4%% school bonds. Denom. $1.000. Date 
June 1 1924. Principal and semi-annual interest payable at the National 
Bank of Whitehall. Due yearly on June 1 as follows: $2,000, 1925 to 1934, 
inclusive: $6,000, 1935 to 1944, inclusive, and $9,000, 1945 to 1956, inclus- 
ive. Certified check for 5% of the amount of bonds bid for, required 


WHITE PLAINS, Westchester County, N. Y.—BOND OFFERING .— 
Eugene 8. Martin, Commissioner of Finance, will receive sealed bids until 
11 a. m. April 24 for $50,000 414 % registered park bonds. Denom. $1,000. 
Date April 1 1924. Prin. and semi-ann. int. (A. & O.) payable in lawful 
money in New York exchange at the office of the Commissioner of Finance. 
Due $2,000 vearly on April 1 from 1933 to 1957, incl. Legality approved 
by Clay & Dillon of New York. Certified check for $1,000 required. Wag 


WILBARGER COUNTY (P. O. Vernon), Texas.—BONDS VOTED.— 
At the election held on March 22 (V. 118, p. 1180) the voters authorized the 
ssuance of $150,000 special road bonds by a vote of 553 for to 186 against. 


WILLIAMS, Coconino County, Ariz.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $50,000 6% 5 to 20 year 
serial water improvement bonds by a vote of 71 for to 26 against. 


WILLOW VALLEY IRRIGATION DISTRICT, Klamath County, 
Ore.—BOND OFFERING.—Sealed bids will be received by A.C. Duncan, 
Clerk Board of Directors (P. O. Lorella), until 2 p. m. May 7 for $30,000 
bonds. Interest rate not to exceed 6%. Prin. and int. payable at the 
County Treasurer’s office or at the fiscal agency of the State of Oregon in 
N. Y. City, at option of holder. Due as follows: $1.400 in 5 and 6 years 
from date, $1,500 in 7 and 8 years, $1,600 in 9 and 10 years, $1,700 in 11 
and 12 vears, $1.800 in 13 and 14 years, $2.000 in 15 and 16 vears, $2,500 
in 17, 18. 19 and 20 years from date. A certified check for 5% required. 
The legality of the organization proceedings and the authorization of the 
bonds have been confirmed by the Circuit Court of the State of Oregon for 
Klamath County. 

WILMINGTON, New Hanover County, No. Caro.—BOND SALE.— 
The $100,000 registerable as to principal and interest improvement bonds 
offered on April 16 (V. 118, p. 1706) were purchased by the Carolina Insur- 
ance Co. of Wilmington as 5s at a premium of $1,000, equal to 101l—a 
basis of about 4.92%. Date April 1 1924. Due on April 1 as follows: 


A ») . 
99.01 100.56 


98.61 100.31 98.61 100.47 


98.11 100 27 98.51 100.38 


98.14 100.13 


97.87 99.37 100.87 


ee. «sax 100.17 


101.07 102.25 $9.77 101.07 102.14 


! $2,000, 1925 to 1929, inclusive: $3,000. 1930 to 1939, inclusive: and $4,000, 


1940 to 1954, inclusive. 
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_ WINTERS, Runnels County, Texas.—BONDS VOTED.—At an elec- 
tion held on March 25 (V. 118, p. 1311) the voters authorized the issuance 
of $45,000 sewer bonds by a vote of 180 for to 85 against. 


_ WISCONSIN RAPIDS, Wood County, Wisec.—BOND SALE.—The 
Second Ward Securities Co. of Milwaukee has purchased $65,000 5% school 
building and street improvement bonds. Denom. $1,000. Date Mar. 1 
1924. Prin. and semi-ann. int. (J. & J.) payable at the City Treasurer's 
office. Due on July 1 as follows $5,000, 1629 and 1930; $10,000, 1931 to 
1933 inel., and $5,000, 1°34 to 1938 incl. 

_.,¥ORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
rhe Merchants Nat. Bank of Worcester has purchased a temporary loan 
of $600,000, dated April 16 1924 and maturing Nov. 10 1924, on a 3.85% 
discount basis, plus a $2 premium. 


CANADA, its Provinces and Municipalities. 


ATHENS, Ont.—BOND OFFERING.—M. B. Holmes will receive tenders 


until 6 p. m. April 25 for $40,000 6% 30-installment school bonds dated 
t Jan. 3 1924. 


_CHICOUTIMI SCHOOL DISTRICT. a ee a OFFERING.— 
Until 4 p. m. April 22 bids will be received by J. E_ Blackburn, Sec.-Treas.., 
for $65,000 514% bonds. Denom. $500. Date May 1 1924. 
semi-ann. int. payable at Chicoutimi, Montreal and Quebec. 
bids are asked for 10-installment and 30-installment bonds. 

NEW TORONTO, Ont.—BOND SALE.—An issue of $5,872 514% 
10-year sidewalk bonds has been awarded to the Canadian Bank of Com- 
merce at 98.25. 

The same bank also took $2,736 54% 
paying 98.30. 

OSHAWA, Ont.—BOND SALE.—Wood, Gundy & Co. purchased 
$474,358 17 20-installment and $58.63) 08 30-installment 5% bonds on 
April 10 at 95.19, a basis of about 5.56%. The bonds were sold for the 
following purposes: $125,000 for Simcoe St. School: $235,551 76 for 
pavements and sidewalks and resurfacing the centre of the city; $25,000 








Prin. and 
Alternative 


15-year water main bonds, 


— 





==. 


for new grand stand at Alexandra Park; $50,000 for water tower and 
pumping machinery; $38.836 41 for water mains, and $58,639 08 for 
sewers, making a total of $533,027 25. Bids received were as follows: 


Wood, Gundy & Co-_--------.- 95.19! Dominion Securities Corp- 94.532 

A. E. Ames & Co_____-------95.02!|Macneill. Graham & Co-_- 94.09 

Aemilius Jarvis & Co. and iC. H. Burgess & Co. and 
McLeod, Young, Weir & Co_94.89| Aird, MacLeod & Co-_--- ..93.36 


NORTH YORK TOWNSHIP, Ont.—BOND SALE.—Bain, Snowball 
& Co. have purchased $80,000 544° 20-installment bonds at 101.04, 
a basis of about 5.38%. 

PEEL COUNTY, Ont.—BOND SALE.—The 
Corp. has been awarded $167,500 5% 
97.6541, a basis of about 5.30%. 


Dominion Securities 
20-installment highway bonds at 
The bids were: 


Dominion Securities Corp___97.6541|Goss, Forgie & Co —— - 
2 S 9 Fl eee 97.616 |Municipal Bankers Corp-_----97.164 
Dyment, Anderson & Co-_-___97.58 "7 (3 aka FO 
Macneill, Graham & Co_-____97.57 CO SS OO eee 97 .13 
McLeod, Young, Weir & Co_97.47 (Gairdner, Clarke & Co___--- 97 .03 
Aird, McLeod & Co_.- ..97.42 Nesbitt, Thomson & Co_-_-_-_-.-97.071 
C.H. Burgess & Co _...97.382 | Bain, Snowball & Co 96.896 
Aemilius Jarvis & Co-_----- 97 .37 Stewart, Scully & Co 96.99 
Matthews & Co_______.....97.33 |W.A. Mackenzie & Co 96.51 
Wood, Gundy & Ce______- 97 .34 W.C. Brent & Co aes 96.283 


Zimmerman & Malloch - 97 .32 

RICHMOND HILL, Ont.—BOND SALE.—The Sterling Bank 
Canada has been awarded $95,000 54% 
102.21. Date June 1 1924. 
SASKATCHEWAN (Province of).—BOND SALE.—Wood, Gundy & 
Co., A. E. Ames & Co. and the Dominion Securities Corp., all of Toronto, 
have purchased an issue of $2,000,000 5% 30-year municipal bonds, 
recently offered at 95.879. Prin. and semi-ann. int. payable at Regina, 
Winnipeg, Toronto and Montreal. 

SASKA1tCHEWAN SCHOOL DISTRICT, Sask.—BONDS SOLD.— 
The following is a list of the bonds reported sold by the Local Government 
Board from March 27 to April 3: Root. $1,600, 644%, 10-years, toC C, 
Cross & Co.: Penzance, $8,000, 614 %. 20-years, to Geo. Moorehouse & Co 


of 
30-year installment bonds at 





oer LLLP LL 


_NEW LOANS | 


LLL III II 


$2,000,000 
State of Michigan | 


LLLAOLA LLL LLL LOLOL OOOO ease 


CITY OF 
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NEW ORLEANS 
Serial Gold Bonds 


Highway Improvement Coupon 
Bonds 


The State Administrative Board will 
sealed bids at its office in the City of Lansing, 
Michigan, until the 22D DAY OF APRIL, 1924. 
up to 9 o'clock A. M., Central Standard Time, 
0 
Two Million Dollars ($2,000,000.00) of State of 
Michigan Highway Improvement Coupon Bonds 
in denominations of One Thousand Dollars 
(31,000.00) each, to be issued by the State 
Administrative Board of the State of Michigan 


Public Acts of the State of Michigan, 
Session of 1919, as amended. Said 
be dated May 15, 1924, and will mature May 15, 
1944, and will bear interest at the rate of four and 
one-quarter or four and one-half per centum per 
annum, payable semi-annually; both principal 
and interest are payable at the office of the 
Treasurer of the State of Michigan, Lansing, 
Michigan, or at the office of the fiscal agent 
of the State of Michigan in the City of New York. 
Coupon bonds may be exchanged for fully regis- 
tered bonds if desired. A certified check in a 
sum equal to one per cent of the amount of the 
bid, payable to the order of the State Treasurer 
of the State of Michigan, must be submitted 
with each bid. The right is reserved to reject 


any or all bids. 
GORMAN, State Treasurer. 


Extra 





FRANK E. 





FINANCIAL 


eee oeeeaennrana5uoanrese cou Ee OOOO EO EO EOE oes 








We Specialize in 
' City of Philadelphia 


Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 5 


eo ee 





— 














STOCKS AND BONDS. 


Bought and sold for eash, or carried on | 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell a 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


| ‘ conservative terms. 
' 


receive | 


| 
| 


said day for the sale of all or any part of | 


pursuant to the provisions of Act No. 25 of the | 
bonds will | 


; than Four 
| Dollars nor more than One Million, Two Hun- 


OFFICE OF THE BOARD OF LIQUIDATION, 
CITY DEBT, 
Room 207, City Hall Annex, 


} New Orleans, La. 
| 


April 11th, 1924. 

Debt, .acting under 
the authority of Act No. 4 of the Legislature of 
Louisiana, for the Session of 1916, adopted as an 


Board of Liquidation, City 


since confirmed by the Constitution of Louisiana 
adopted in convention in 1921, will receive sealed 
proposals at its office in the City of New Orleans, 
La., up to twelve o'clock noon on the 29TH DAY 
OF APRIL 


| 
| 
amendment to the Constitution of Louisiana and 
i 
' 
| 
} 


» 1924, for the purchase of not less 


Hundred Thousand 


($400,000.00) 
dred Thousand ($1,200,000.00) Dollars in face 
value of “CITY OF NEW ORLEANS SERIAL 
GOLD BONDS" authorized by, and to be issued 
under, the provision of the aforementioned Act; 
the bonds to be sold are part of an authorized serial 
issue of Nine Million ($9,000,000.00) Dollars 
(Five Million, Seven Hundred Thousand ($5,700,- 
000.00) Dollars of which have heretofore been 
issued and sold), which entire issue is payable 
according to the table of maturities on file in the 
office of this Board; and the bonds presently of- 
fered for sale are of the following denominations 
and maturities: 


1926___$19,000 1947__.$25,000 
1927___ 13,000 1948___ 30,000 
1928 18,000 1949 34,000 
1929 42,000 1950 34,000 

1930 16,000 1951 31,000 

1931 16,000 1952 28 ,000 

1932 17,000 1953 31,000 

1933 17,000 1954 33,000 

1934 18,000 1955 33,000 

1935 20,000 1956 36,000 

1936 22,000 1957__. 30,000 

1937 26 ,000 1958___ 33,000 

1938 26,006 1959___ 34,000 

1939 26,000 1960___ 37,000 
1940___ 20,000 1961__. 34,000 

1941 20,000 1962_-.. 40,000 

j 1942___ 20,000 1963__. 38,000 
| 1943_._ 22,000 1964... 42,000 
1944___ 22,000 1965... 46,000 

1945 23,000 1966... 67,000 
1946___ 25,000 1967__. 36,000 
SORA. «tse Ateeseeecde $1,200,000 


All of the bonds are of the denomination of 
$1,000 each, except: “ 

(a) The bonds maturing in the years 1927. 
1937 and 1957, respectively, which are of the 
denomination of $500.00 each; and 

(b) The bonds maturing in the years 1947 and 
1967, respectively, which are of the denomina- 
tion of $100.00 each. . 

Said bonds shall bear interest at the rate of Four 
and One-half (44%) Per cent per annum, evi- 
denced by interest coupons attached, payable 
in January and July, respectively, in each year. 

Said proposals shall be received under and sub- 
ject to the following additional conditions: 

(1) Each bid shall be for the full amount of 
One Million Two Hundred Thousand Dollars 
($1,200,000.00) in face value of said bonds; but 
said Board shall have the right to accept a bid for 
Four Hundred Thousand ($400,000.00) Dollars 
in face value of said bonds, or any multiple there- 
of, up to One Million, Two Hundred Thousand 
($1,200,000.00) Dollars; and, in the event of any 
sale and regardless of the amount sold, all bonds 
maturing in 1926, 1927, 1928 and 1929, as shown 
on the above table, will be included among the 
bonds to be delivered, but the average maturity 
of all bonds to be delivered will in any event be 
the same as the average maturity shown in the 
foregoing table. 

(2) No bid shall be received or considered un- 
less accompanied by a certified check made paya- 
ble to the order of Board of Liquidation, City 
Debt, upon some chartered bank in the City of 
New Orleans, for a sum equal to three per cent 
(3%) of said bid. 

The check or checks of the successful bidder or 
bidders will be cashed and the proceeds retained 
by Board of Liquidation, City Debt, as a guar- 
antee that the bidder or bidders will comply with 
his or their bid or bids. In case of neglect or 
refusal to comply with any bid, the proceeds of 
said bidder’s check will be forfeited te the City of 
New Orleans. 

(3) Board of Liquidation, City Debt, reserves 
the right to reject any and all bids. 

(4) Mark all bids ‘‘Proposals for the purchase 
of City of New Orleans Serial Gold Bonds.”’ 

Further particulars and information will be 
furnished upon application to 


BERNARD OC. SHIELDS, Secretary, 
Board of Liquidation, City Debt, 
Room 207, City Hall Annex, 
New Orleans, La. 








(Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No, 65 WILLIAM STREET 
Corner Pine Street 


| Regular Weekly Sales 

oF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 





| BALLARD & COMPANY 
Members New York Stock Exchange 
| HARTFORD 





Connesticut Securities 





AMERICAN MFG.CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn, N.Y.City 








IF 


you are looking for an executive 
accountant and manager, who 
can relieve you of many details 
and install money saving im- 
provements, highly recom- 
mended by well known bankers 
and business men, seeking re- 
sponsible connection, write to 
Box A-1, Financial Chronicle, 
90 Pine Street, New York. 














CHICAGO 
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Greenebaum Sons 
Investment_Compan; 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 


Utilities 


One hundred thousand 
investors have purchased 
income-earning securities 
of strong public utilities 
through our organization. 








UTILITY SECURITIES 
COMPANY 
72 W. Adams St., Chicago, Ill. 


Tel. Randolph 6262 
Milwaukee i 














Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Excha 
Ohicago Board of " e 


110 WEST MONROE STREET 
CHICAGO, ILL. 


| GORRELL S CO. 


Investment Securities 























1027 The Rookery + Chicago 
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CHICAGO 
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error 


Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industrics 


89 South LaSalle Street, CHICAGO 
MILWAUKEE 





miLwau KEE 


yee 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
MILWAUKEE, WIS. 


Wanted 


WISCONSIN PUBLIC SERVICE 
CORPORATION 


Issues 





Third and Cedar Sts. 
MILWAUKEE 


Second Ward, Securities Co. | 
! 


105 So. La Salle St. 
CHICAGO 


| 
j 
| 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








CLEVELAND 


= 


Listed 


~~ LLL LSS 


Unlisted Inactive | 
Stocks & Bonds | 
| 


ALBERT FOYER 


Leader News Bldg. CLEVELAND, O. 





GARARD & CO. 


Investment Securities 


Y 
39 So. La Salle St. 

















” CHRISTIAN & "PARSONS 00, 


Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil. 








We specialize in Municipal Bonds 


H. D. Fettows Company 


29 S. LaSalle St., Chicago 

















TOLEDO 





Blanchet, Thornburgh & Vandersail 
MUNICIPAL BONDS 





PITTSBURGH 


yee PA 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 

Members peatee Stock Exchange 
puree Stee Exchange 
Chiceen ard of Trade 


Pitteburgh Securities a Specialty 
isted and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office ,Wheeling, W. Va. 








ST. LOUIS 


non 





LAL 


J. Herndon Smith Charlies W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


509 OLIVE ST., ST, LOUIS, MISSOURI 


Pt TtPtrrnrr 
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PLL eee 


PHILADELPHIA 


Peer 


eee 


€.W.ClarksZo. 


BANKERS 


321 Chestnut St., Philadelphia 
Established-1837 


_Members New York and Philadelphia 


Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 
BONDS 


OF PROVEN 
VALUE AND 
READILY SALABLB 


Land Title Bld. Philadelphia 


PHONE: LOCUST 4723 

















| Pennsylvania Tax Free Bonds 
PAUL & CO. 


embers Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 

















| Frederick Peirce | 


BONDS & Co ’ INVEST 


FOR MENT | 


60 Wall, Street, New York 
207 So, Fifteenth Street, Philadelphia | 
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“SPARTANBURG, S. Cc. 
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A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Seuthern Textiles a Specialty 
SPARTANBURG, S. C. 


eee 





CINCINNATI 





POOR & COMPANY 
MUNICIPAL BONDS 














POTTER, KAUFFMAN & CO. 


Investment Securities 
$11 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 





SECOND NATIONAL BANKEBLD.i.. 
TOLEDO, OHIO 





_-. 





880 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cineinnnati Securities 





CINCINNATI OHIO 
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Cuss. ©. Com Paul Schwarz 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Ce. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
Cotton hange 
w Orleans Cotten Exchange 
w York Produce Exchange 
New York Coffee & Sugar Techange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


New York 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK 


PHILADELPHIA 
Cotton Exchange Building 











Dealers in American, Egyptian and Foreign Cettons 





Hibbert, Finlay & Hood, Live 
Societe 
N. V. McFadde 


Johnson & Turner, Ltd., Lisbo 
Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 

Geo. H 





n’s Cie. voor Import en Ex 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 


McFadden South American Compan 
Geo. H. McFadden & Bro.’s Agency, Central P. 
Geo. H. McFadden & Bro.’s Agency, Box 1029, Shangai, 


FOREIGN CORRESPONDENTS 


d’Importation et de Commission, Havre 


rt, Rotterdam 


Inc , Lima, Peru 
O. Box 55 Osaka, Japan 
China 





| a 




















GWATHMEY & CO. 


Cotton Exchange Bld., New York 


Members ' 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Preduce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 














Hubbard Bres. & Ce. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 





COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





| FENNER & BEANE | 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 

New York Cotton Exchange 

New Orleans Cotten Exchange 

New York Produce Exchange 
Chicage Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
Liverpoo! Cotton Association 


, Private Wires—New York, New Orleans, 
Ohicago and throughout the South. 


i 














Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg., 
Hanover Square, 


NEW YORK 
BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee & Sugar Exchange, Inc., 
New York Produce Exchange, 
Chicago Board of Trade. 
Associate Members of 

















Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
FALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. Y. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG. 
NEW YORK 








Orders premptly executed in 


COTTON AND GRAIN 
Weekly Bulletin on the 
cotton marka sent on request. 


STEINHAUSER & CO. 


fone te Seen aoe & S 
Members New Cetten Exchaage 
Members hiverpee! Cotton 


Liverpool Cotten Association. 





W. R. CRAIG & CO. 
Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotten Exchange 


New York Coffee & Sugar Exchange, Ine. 
New York Produce Ezehange. 




















James Talcott, Inc. 


Founded 1864 





225 Fourth Ave., 
New York City 





Entire production of Textile 
Mills sold on cemmission 
and financed. 




















Offices, 
NEW 


General 


L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AN® 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


254 Fourth Avenue 


YORK 


Established Over 80 Years 























‘aaah 
668 Cottse Exchange Bidg., NEW TORK 


Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 





























FINANCIAL CHRONICLE 


POSITION WANTED 





po minent and pro 


to coast. 


ships, 


131 CEDAR STREET 





Classified Department 


POSITIONS WANTED 





Executive Position Desired in 
Bank or Trust Company 


NVESTMENT BANKER, sterling character, sian linz, adire3: and - 
sibility; thoroughly grounded in factors appertaining to securities properly 
f-tting the Investment and Commercial] banking field; Executive many years in 
ssive New York organization and as such distributing 

annually many millions of high grade securities and thereunder enjoying ac- 
quaintance and intimate relations with numerous Investment Bankers, coast 


24dd1I- 


Poise and alert judgment from executive Commercial Bank training¥and ex- 
perience have been aids to application in this up-building of business and friend- 


Bank or Trust Company executive position now desired; by reason of lesser 
turmoil and country quiet nearness, preference is for nearby metropolitan 
city or Pacific Coast. Change can be effected by May lst. 


Address R. K., Care of 
RUDOLPH GUENTHER-RUSSELL LAW, INC. 


Financial Advertising in All its Branches 


NEW YORK 


ii house or brokerage concern. 





- WANTED. — 














Cashier-Bookkeeper 


I am seeking connection as 
Cashier or Bookkeeper, hav- 
ing had twenty years’ experi- 
ence N.Y.S.E. houses. Un- 
derstanding every detail Stock 
Brokerage business. Excep- 
tional references can be pro- 
duced. Box B-77, Financial 
Chronicle, 90 Pine St. N. Y. 











STATISTICIAN 


desires position with established bond 
Has had 
experience in buying and selling of two 
of the largest bond houses on Wall 
Street. Address Box $-15, Financial 


|Chronicle, 90 Pine St., New York. 


WANTED 


Management of New York Office or Bond Department 
by 
Experienced Sales Executive, w.th years of training in 











MANAGER 


Municipal and Corporation bonds. 


BOND DEPARTMENT 


Wide acquaintance among dealers. 





Now one of principal officers well known bond firm. 

Broad knowledge of markets. 
Over fifteen years activity financial work. 

Previously connected prominent banking houses. 

Profit sharing arrangement with adequate guarantee required. 
Sound business reasons for considering new association. 

References exchanged when mutually satisfactory details arranged. 


Box G 2, Financial Chronicle, 90 Pine St., N. Y. 














POSITIONS WANTED. 








Bond Broker 


Five years’ experience, 
mostly in rails, open for 
connection with invest- 
ment house. Address Box 
Z-5, Financial Chronicle, 
90 Pine Street, New York. 

















WANTED 





WANTED. 


Copies of the 


‘‘London Economist’’ 


dated as follows: 


1918—April 20 1919—Aug. 
June 22 Oct. 
Nov. 2 1920—Jan. 31 
Nov. 9 Feb. 7 
Dec. 14 Feb. 14 

1919—Jan. 11 Mar. 6 
Feb. 22 July 3 
Mar. 15 July 10 
Mar. 22 Oct. 23 
Mar. 29 Nov. 27 
April 12 Dec. 18 
May 31 Dec. 25 
June 14 1921—Aug. 13 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 





POSITIONS WANTED 





Bond Trader 


Railroad and Public Utility 
Bond Trader now connected 
with a New York Stock 
Exchange House seeks new 
association. Address Box 
H-2, Financial Chronicle, 
$0 Pine Street, New York. 


Thoroughly experienced 
successful Manager (40) 
Bank Bond Department 
seeks early connection simi- 
lar capacity, Chicago, Ohio 
East, or supervising Trust 
Fund Investments, will con- 
sider high grade bond house 
or buying dept. Insurance 
Companies. Thorough rail 
man. Best references. Mod- 
erate salary. Box F 4, Fi- 
nancial Chronicle, 90 Pine 
Street, N. Y. 




















WANTED 








commission. 








TRADER, BOND SALES- 
MAN OR STATISTICIAN 
WANTED 


with’ salesmanship ability 
to solicit business for pub- 
lishing house putting out 
services for Traders, Invest- 
ment Dealers and Banks 
exclusively. Salary and 
This is an 
opportunity with a future 
for a man that is not afraid 
of hard work. Write par- 
ticulars to Box X, Finan- 
cial Chronicle, 90 Pine St., 
New York. 





STATISTICIAN 


Financial statistician (31) 
now employed, with several 
years’ valuable practical ex- 
perience in Wall Street, pre- 
ceded and supplemented by 
Graduate Study and Orig- 
inal Research in Economics 
and Finance, desires position 
with Bank, Insurance Com- 
pany, New York Stock Ex- 
change or Investment House. 
Location New York, Boston or 
South. Box Z-6, Financial 
Chronicle, 90 Pine St., New 
York. 


























CASHIER WANTED 














Cashier Wanted 


Bank in Arizona desires as 
Cashier, middle aged man, with 
a family who will invest about 
$50,000 in the bank. Salary 
$300 a month. Write in confi- 
dence as to age, experience, etc., 
to Box 1060, Douglas, Arizona. 
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Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, there- 
fore, in a position to give disinterested advice. 
As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain detaile 


mer 


we 


——— ere - 








to you. 
| |} i} Acts as Acts as 
[ Executor Trustes 
}] and ’ Under 
| Administrator Acts as Transfer Agent or Registrar 














High Grade Investment Securitie= 
Commercial Paper 
Bankers «Acceptances 





Hibernia Bank Building, New Orleans 





New York Atlanta Dallas 














{ 
Hibernia Securities Co., Inc. | 





CENTRALUNION TRUST COMPANY ° 
seats ornce OF NEW YORK 


42ND ST. OFFICE 
Fifth Ave.&60thSt. %02 BROADWAY,NEW YORK MadisonAv.&42d8t. 


Capital, Surplus and Undivided Profits over 36 Million Dollars 







Member Federal Reserve System 











Southern Municipal and 
Industrial Securities 


MOORE, HYAMS, & CO., Inc., 


401 Canal-Coml. Bldg. 
NEW ORLEANS 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - + + * «© «# « « $2,000,000.00 








Surplus and Undivided Profits, ¢ $17,527,314.38 





F. WM. KRAFT, Lawyer 


Specializing in 
Examination and Piepatation of 


This Com per acts as§Executor, Administrator, Trustee, Guardian, Come 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


County, Municipal and Corporation | ©states, corporations and individuals, and acts as Trustee under 


Bonds, Warrants and Securities an 
Proceedings Authorizing Same. 
Rooms 617-630, 111 W. Monroe St. 
Harris Trust Bailding 
CHICAGO, ILLINOIS 


pe goer mort- 

d | ges, and as Registrar and Transfer Agent for corporate bonds stocks. 
EDWARD W. SHELDON, President 

WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 

WILFRED J. WORCESTER, Secretary FREDERICK W. ROBBERT, Com r 

CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. a 








Electric Batlwap Engineers 








The Beeler Organization 
Traction and Traffic Investigations 


Plans for More Efficient Operatiens 
Popularization of Service 
Financial Reperts 


68 Vanderbilt Ave., New York City 


WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTRES 

JOHN A. STEWART, Chairman of the Board 
FRANK iyMas BPNARD Af SHELDON Coe MELive N. BLISS 
JOHN J. ELP OHAUNCEY KEEP HENRY W. de FOREST 
LEWIS CABS ‘LEDYARD St “QUETISS ZAetes WILLIAM VINOENT ASTOR 
LYMAN J WILLIA KINGSLE JOHN SLOANE 
PAYNE WHITNEY OGDEN MILLA FRANK L. POLE 











Cotton— 
F riendship— 














Advertising— 














Raymond F. Bacon 02 Rast étet Bt.. 
Arthur D. Beker New YorkCity 
RAYMOND F. BACON A large part of the cotton business is done 
ee a through al friendship—the same sort 
Reports on Projects for Financing of mutual faith which is necessary to every 
Investigations Patent Advice business. 
Research Valuations 
BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
Mining Engineers 





rr 


M. CHANCE & CO. 


Mining Engineers and Geologists 


constituting the “backbone” of the World's 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


oping the initial introduction ? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 


Cotton Industry. 
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J. S. BACHE & CO. Cities Service Securities City of 


Established 1892 and 


Securities of th 100 b- 
remy (eT Tork Slog: Exchange cegtin S meare them, 500 2 Rotterdam 


— or ate a one ge ase follow- External Loan Sink. Fund 6s 
and ether tending mg brane ices: Dated May 1.1924 Due May 1, 1964 
@ Breadway Atlanta, Ga. Louisville, Ky. Interest payable May and Nov. 1. 
REW YORK  SaIcAGO Baltimore, << poe ee ogg Minna. Denominations $1 ,000 and $500. 
Brenehes cated Bartlesville, ° x ° ° ° 
Ay hw Boston, Mass. New amen. Le. The City of Rotterdam, with a 
Stecko~Bon : in Buffalo, N. Y. Philadelphia, Pa. population of 536,838, is one of 
Canton, Ohio Pittsburgh, Pa. the three principal seaports of 
Cetten—Foreign Exchange Chicago, Il. Reading, Pa. Contiea AP renee. The City’ 
and Sold for Oash or Cincinnati, Ohio St. Louis, Mo. a = pe. nding Lh 
ea Conservative Margin Cleveland, Ohio Wilkes-Barre. Pa. accounts for the calendar year 
Detroit, Mich. Zanesville, Ohio 1922 showed revenues of $28,- 
Branch Offices Lendon, England 857 ,600, against expenditures of 
! Albeny Atlantic City — $26,640,200. 


Os 














Schenectad °C ‘Ka /. ' + Price 98 and Interest 
| Puloaeiphis ‘Trey 7 SECURITIES /\. DEPAKTMENT 


lg T . To Yield over 6%. 
ty Tulse Henry L .Domer ty 
Private Wire Correspondents & Company Ames, Emerich & Co. 


Baltimore otambus New Cueane oe ? 5 Nassau Street, New York 


Qincinat Mow Haven Springs, Mass. 60 WALL STREET, NEW YORK CITY 10550.LaSalleSt., ist Wis.Natl.Bk.Bldg., 


“The Bache Review” sent on application. Chicago, Ill. Milwaukee, Wis. 
Correspondence invited. 


Fist Conan Mi ) saan 


| | OTIS & CO. | BOWLING GREEN 3800 



































Piesoun Established 1899 Established 1874 


Underwriters of Municipal aie hag eg 
: oa New York Stock Exchange 
and Corporation Securities stam ane Ghenbetr Ghamemes 
Members New York and other New York Curb Market Assn 
leading Stock Exchanges New York Ooffee Exchange 
CLEVELAND Chicago Board of Trade 
New York Detroit Denver , ‘ 
Cincinnati Columbus Toledo Unlisted Securities Departmen: 
Akron Colorado Springs 











Government Municipal 
| Real Estate Railroad 
| Public Utility Industrial 


Write for Current List 
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Established 1870 


Dominick & Dominick _ 
Hord, FitzSimmons & Co. ee | F, H. PRINCE & CO. 


BANKERS 
High Grade Bonds INVESTMENT SECURITIES 
087 South La Salle Street, Chicago 115 Broadway Wiggins Block BOSTON . MASS. 


NEW YORK CINCINNATI 














HIQH-GRADE INVESTMENTS 





| Emery, Peck & Rockwood Quotations and Statistics 


Investment Securities on all 


206 S. La Salle Steet WESTERN 
Milwauwee + Ry. Exch. Bldg. SECURITIES 


Members of New York & Boston Steck Exchanges 




















MINTON,LAMPERT & Co, |i The Seo P= emen BONDS 


; A.C. ALLYN «xv COMPANY 
29 Seuth La Salle St., Chicago International 71 West Monroe St., Chicago 


meguammeney Trust Company New York yiilwaukee 
SECURITIES olen DENVER op Sit¥Tine 


SERVICE 
































-CARUSLE. PETERS & Co 


FIRST NATIONAL Mee. || G. H. WALKER & CO. 


RICHMOND, VA. ; a dembers New York Stock Exchange 


INVESTMENT SECURITIES 
John M. Miller, Jr., Pres't 


Teer a; : Pe Transportation Bidg., 17th & H Streets 
Cevieal & Surat dé ik : St. Louis Securities WASHINGTON - D-¢ 


ce Hh BROADWAY & LOCUST = ST. LOUIS, MO. — 
— Municipal Bonds 


INVESTMENT SECURIT Mics « ‘ _|“Are Exempt from Federal Income Taxes’ 
American Sugar Refining . of %) | .; Yielding from 474% to 6% 
3 CONSERVATIVE Send for List 
15-Year Gold 6s, 1937 


CHARACTER || THE HANCHETT BOND CO. 
SEASONGOOD,HAAS& MACDONALD | J p. W. CHAPMAN & G0. INC. Incorporated 308 


39 South La Salle Street 
Members New York Stock Exchange ‘116 S. La Salle St., , CHICAGO 


68 Broadway New York CHICAGO Branches Detroit, New York, St. Louis 












































